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FROM OUR 
READERS 


Financial Essayist Approves of The 
Annalist Point of View. 

A journal as high in character and 
broad in scope as THE ANNALIST prom- 
ises to be is a welcome addition, and 
must, I believe, command wide influence 
and support. 

The reproach that financial journalism 
cannot exist save by dependence upon in- 
fluences and sources which are fatal to 
independence and high service ought no 
longer to be true. The number of se- 
curity holders in the United States now 
reaches into the millions, while the num- 
ber of those who have a vital stake in at 
least an elementary understanding of the 
relations of money and prices, of the re- 
current cycles of trade, the periods of ex- 
pansion invariably followed by periods of 
depression, and, broadly, the profound 
influence of economic factors upon every 
phase of our daily existence, is limited 
only by the number of those who have 
their livelihood to gain. 

A journal which will contain such 
stimulating articles as, for example, the 
symposium in the second issue as to the 
future of the gold supply—to be followed 
doubtless by clear expositions of the in- 
fluence of the new gold supply upon 
prices, business, incomes, happmess and 
morals—must be of inestimable value. 

But I take it that the scope of THE 
ANNALIST is even wider, and that it will 
include intelligent discussions of every 
means of promoting human efficiency, 
the increase of the average product and 
the more effective distribution of that 
product. There is here a great need. 

This is the first century of a surplus, 
the first time that any large population, 
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over a considerable period, has had 
enough to eat. The steam engine and 
dynamo, or, more broadly, the chemist 
and the physicist, are changing the whole 
order of society, and simply reversing 
Malthusian conaitions. The product tends 
to outrun even the amazing increase of 
population. 

Until this is clearly grasped, there can 
be no intelligent understanding of present- 
day problems. But the fact seems to be 
perceived but dimly even by those who 
are supposed to have light. 

Again, the science of economics has of 
late made considerable progress. One 
vital matter, the relation of Money and 
Prices, has been cleared up. This is of the 
widest political importance. For example, 
we have never had a Secretary of the 
Treasury who understood the money ques- 
tion, for the simple reason that no one 
understood it. No one knew why prices 
over a long period should fall continu- 
ously, and then abruptly begin to rise. It 
was in order and still is, perhaps, to ap- 
point some amiable figurehead to this im- 
portant post. But four years or eight years 
from now it will not be, and four years 
or eight years from now discussions in 
this field will no longer be .the aimless 
chatter which they mostly have been 
hitherto. 

THE ANNALIST is a sign already of a 
change, and it is to be hoped that its 
activity will find wide encouragement, 
Very truly yours, 

CARL SNYDER. 
106 West 57th St., New York, 
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of the New York weekly Stock Exchange 
transactions a column indicating the divi- 
dend yield at current quotations on the 
stocks listed. * * * Will you please de- 
liver us a binder for THE ANNALIST ? 

Yours very truly, 

HOWE, NORRIS & CO. 
By } 3 R. Norris. 
From a Critical Source. 

For the marked copy of your issue of 
May 26, which you were good enough te 
send to me, I am very much obliged. 

I have read the article “ The Floating 
Debt of the American Railways “ with in- 
terest and appreciation, and am glad to 
know that you deemed our “ proof slip,” 
“The Uplift in Cotton Handling.” worth 
of reproduction in your exceedingly ak 
unable publication, which I trust is having 
the success it deserves. Yours very truly, 

LOGAN S. McPHERSON, Director. 
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Y a singular coincidence, the stock mar- 

ket was on the verge of an involuntary 
recovery last week when the Secretary of 
the Treasury issued a statement to the ef- 
fect that his department would issue up 
to $500,000,000 the emergency currency pro- 
vided for in the Aldrich-Vreeland act of 
1908, if the national banks wanted it. The 
recovery in prices on the Stock Exchange 
was associated with that announcement. It 
was said that the “ inclination of the Treas- 
ury Department to assist the money mar- 
ket and meet demands for additional cur- 
rency produced a favorable effect upon gen- 
eral sentiment.” But if he believed the 
situation called for it, the Secretary of the 
Treasury could not refuse to issue emer- 
gency currency when applied for. The cur- 
rency itself was long ago printed to be 
ready for emergencies, and is otherwise 
fully provided for, so there was absolutely 
no news value in the announcement that the 
department was willing to comply with the 
law. An announcement that it was dis- 
inclined to comply with the law would have 
been news, indeed. As for the effect of 
making the announcement, everybody will 
be lucky if it continues to be so favorable 
as at first it seems to have been. 

Taking the first national bank note you 
happen to find in your pocket, look in the 
upper left-hand corner and you will find in 
small letters the legend 


SECURED BY UNITED STATES BONDS of 
OTHER SECURITIES. 

After the enactment of the Aldrich- 
Vreeland emergency currency law in 1908, 
that line was printed on all national bank 
notes, in place of the one that had been 
there always before, reading 

SECURED BY UNITED STATES BONDs, 
—and the purpose of changing the line 
to include “ other securities ’’ was that all 
national bank notes should look alike, if 
ever any emergency currency had to be is- 
sued. That was avery wise precaution. It 
cnabled the national banks, when necessary, 
to take out emergency currency by an auto- 
matic process, without necessarily advertis- 
ing the fact to the timid public that the 
quality of its money had been changed. 

Now, one effect of Mr. McAdoo’s widely 
advertised announcement, which on after- 
thought he said had no particular signifi- 
cance, is to put the world on notice that 
emergency currency may have to be issued. 
People are bound to think of emergency 
currency as inferior currency; that is un- 
fortunately the implication of its designa- 
tion. Always before in the world the effect 
of creating inferior currency, or currency 
which people have believed to be inferior, 
has been to incline them to hoard the better, 
or to hoard gold. 

There is absolutely only one necessity 


that could arise to justify the appearance 
this year of emergency currency, and that 
should be in the event that people began to 
hoard gold, or paper money redeemable in 
gold, and the utility of the emergency cur- 
rency in that case would be exactly the same 
as the utility of Clearing House certificates 
as they were issued in 1907. People then 
were hoarding their money, or withholding 
it from circulation, and the consequence was 
that the banks had not enough till money 
to make their counter payments—that is, 
there were not enough bits of paper with 
which to effect temporary actual payments. 
The tendency to hoard money is already 
abroad in the world. It is much complained 
of in Europe. Therefore, it is all the more 
important that unnecessary attention should 
not be called to even the possibility of add- 
ing to the existing body of currency a kind 
which might be thought inferior. 

As for supposing that the credit posi- 
tion of the banks could be improved by issu- 
ing $500,000,000 emergency currency, that 
is absurd. It might, in the event of the 
disappearance of other currency from cir- 
culation, as in 1907, serve, as Clearing House 
certificates served, temporarily to fill a 
vacuum, but it would at the same time actu- 
ally weaken the credit position. If the na- 
tional banks took out $500,000,000 of emer- 
gency currency they would only increase 
their liabilities without at all increasing 
their legal cash reserves; indeed, the effect 
would be to lower the ratio of legal cash 
reserves to liabilities, because, as every one 
knows, the emergency currency could not be 
counted as legal reserve. 

The fallacy that credit can be created 
by printing money is of all financial fal- 
lacies the most indestructible. Never did 
the world suffer from inflation but to de- 
mand more inflation. The trouble with the 
world is not a scarcity of currency; it is the 
scarcity of capital, resulting from the dis- 
position of people everywhere to spend cap- 
ital more rapidly than they save it. No 
amount of emergency currency can mend 
that. It is harder to save than to print 
money, but, alas! printing money to avoid 
saving only defers the inevitable conse- 
quences, and, in the end, enormously aggra- 
vates the disease. 

eisai cia 

NDER the auspices of the Banking De- 

partment of the State of New York 

there has been concluded perhaps the most 
successful auction in the history of real es- 
tate in this neighborhood. As liquidator 
ef the old Carnegie Trust Company and the 
Northern Bank of New York, the depart- 
ment came into possession of the Morris 
Park Race Track, all of which has been auc- 
tioned off in lots at very good prices, thanks 
to a highly skillful advertising campaign. 
The beginning of that campaign was the 
appearance of posters announcing that on 
a certain date the State of New York would 
give you a chance to make money; this was 
said under the seal of the State, and all sub- 
sequent posters and display advertising 
carried the seal. It was official advertising. 
As it progressed the enthusiasm of the ad- 
vertising manager increased. Toward the 
end he began to make such assertions as 
that— 

Hundreds of cases can be quoted where a few 
hundred dollars invested a few years ago in 
Bronx real estate are producing incomes of 
thousands of dollars yearly. And the opportuni- 
ties are better to-day than then. 

That is wonderful, even for Bronx real 
estate. If the income from the investment 
of a few hundreds of dollars—the income 
alone—now amounts to thousands of dol- 
lars a year, that means that the value of the 
income is annually 1,000 per cent. on the 








principal, so that the principal itself, to 


yield that income, must have increased at 
least 10,000 per cent. It might be well 
enough to hold out such inducements to 
speculators, and, indeed, the advertising 
manager did not neglect to exhort specula- 
tors to sit up and take notice; but he espe- 
cially aimed to reach the small investor with 
the inducement of big speculative profits. 
In one of his very last productions he said: 
Seventy per cent. can remain on mortgage. 
This means that $210 will buy a lot selling for 
$700; that $300 will buy a lot selling at $1,000. 

Savings bank books will be taken as deposits 

on purchase of lots. 

That was an invitation to the small in- 
vestor to put his savings bank deposits into 
lots, the great speculative possibilities of 
which had been advertised under the seal of 
the State of New York. 

True, profits have not been guaranteed; 
nobody can guarantee profits, and the ad- 
vertising manager was careful not to do so, 
but in his last appeal he stated that since 
the sale opened large profits had already 
been made. That would mean that people 
had been buying only to resell at a profit. 

No private promoter could have done it~ 


J for many reasons, but because, for one rea- 


son, he could not have used the seal of the 
State of New York. 
— 

HERE has been enough liquidation to 

keep the stock market sweet for the rest 
of the Summer, barring anything unexpect- 
edly awkward in the foreign situation. But 
in Wall Street impatient speculators, undis- 
couraged by the miniature bear panic last 
week, may be expected to go on selling 
stocks short for calamities that have been 
already discounted, and specifically for a 
money panic in the Autumn which will not 
happen. On a weak day in stocks one who 
presumes to take an optimistic view is re- 
torted upon in this manner: ‘ The man 
who sells ’em is making all the money.” 
That the bear seems to be making money, 
and that the bull is making none—that is 
unanswerable at the ticker; but it is a de- 
lusion. The bear never makes any money 
to keep. He only borrows it from the mar- 
ket. What he spends out of his paper 
profits is all that the bull loses; the rest 
he will win back, merely by sitting tight. 
The failures that have occurred on the de- 
cline are as nothing against those which will 
take place when the stock market has defi- 
nitely turned and is on its way up again. 
But, meantime, it will be fashionable to sell 
5 per cent. stocks down to 60 or 50, and 10 
per cent. stocks down to 150 or 140, as if 
those prices did not in themselves contain 
the possibility of dividend reductions. Bear- 
ish expectations are never quite fulfilled; 
bullish expectations are often exceeded. 

—— 

PPARENTLY nothing will stop the 

competition in European armament but 
the inability of the Governments to find 
the credit with which to finance their mili- 
tary plans. Therefore, the partial failure 
last week of the Prussian and Imperial loans 
must be regarded as a hopeful sign. There 
is enough financing te be done on account 
of money already wasted in war, which is in 
the nature of funding floating debt, without 
borrowing new capital for more armament. 

— +s 

WN the decision of the United States Su- 
preme Court in the Minnesota rate case, 
the railroads lost an expectation, which was 
that the Federal authority over rates would 
be extended by judicial opinion so far as 
to supersede State authority where it in- 
terfered with inter-State commerce, and, on 


the other hand, they gained the assertion 
of a principle, which is that the Federal 
authority may be so extended when Con- 








gress has a mind to do it. 





















































































Judge Gary 


Chairman of the Steel Trust 


The 
as He Sits During Days Upon 
End Trying to Fill the Govern- 
ment Up with Facts 


| eres the length of a day fixed 
s& before so many things began to happen 


ithe world, especially before there were 


was 


trusts and combinations and monopolies to 
be investigated by the Government, and it 
is no longer possible to keep up with the 
news. That is why continued hearings in a 
dissolution suit brought by the Government 
ngainst great corporation, after having 
heen reported for a few days on the news- 
papers’ fall inside further 
und further until one has to look hard to 
tind any report of them at all. They may 
continue to be intrinsically interesting, but 
fresher compete, the best 
porters have to be called away, and a matter 
first importance becomes of 
routine through fault its 
own. It must be very discouraging for 
an examiner to know that his. sallies 
of wit, his triumphs of interrogation and 
his flourishes of sardonic English may go 
unreported and become merely “ matters 
or for the witness to know that 
his dissertations in political economy will 
suffer the like fate. Counsel. of course, 
feel it most: they become despondent. 

Taking it by and large, it is not so” 

For a particular answer apply at room 
2.015, Empire Building, 71 Broadway. 
There is no legend on the door, but any 
«one who has been directed to it may open 
it and walk in. It is a large room. At one 
end is a platform, on the platform is a flat 
éesk, and behind the desk are three chairs, 
is in a courtroora. 


front pages, may 


sensations re- 


ot rate one 


interest, no of 


ei record ™: 


In one of those chairs 

its Judge Elbert H. Gary, Chairman of the 
United States Steel Corporation. He has 
heen on the witness stand for so many days 
that count has bald, 
cheery-faced, willing to smile and secretly 
alert. On the floor just below him are other 
surrounded by chairs. At the left 
ix Judge Dickinson, the Government's ex- 
aminer, flanked by earnest young men who 
find places for him in books and jog his 
memory on dates and figures. At another 
table are the Steel Trust counsel, looking 
disinterested and melancholy. Off to one 
with the oddest air of personal de- 
tachment, sits a clerical looking man who 
never been seen to smile. He is 
Brown. Then, in the middle 
svound, is a long table furnished with small 
chairs. ‘That is for the press. This table 
is littered with blank paper and volumes 
of Government exhibits, running in Roman 
numerals, like a broken set of the World’s 
Knowledge, as IIF., II., IV., V., VII, and so 
on to goodness knows where. 

Judge Dickinson is reading an article 
from The Iron Age about something that 
happened several years ago. He makes 
hard going of it; it is intolerably long and 
uninteresting. Judge Gary listens politely. 
Trust counsel stare out at Trinity Church 
clock. There is nothing for a visitor to do 
better than to open at random aGovernment 
exhibit. Vol. II. appears wholly to consist 
ef colored charts, which must have cost a 
Jot of money. Vol. IV. is more interesting. 
It contains such things as the minutes of 
the Carnegie Steel Company when Mr. Car- 
negie and his Young Men were running it, 


been losi. He is a 


tables, 


bs ide, 


has 


Keferee 


when men committed their economic sins | 


without shame or consciousness of the Sher- 
mian act, and when competition was preda- 
tory. 


E NEW YORK TIMES ANNALIST 





dated Clashmore, July 7, 1900, 


read at their meeting, as follows: 

My recent letters predicted the present state 
of affairs. Urge prompt action, essential. Crisis 
has arrived, only one policy open. Start at once 
red, wire, nail mills; no half way about 
Extend and coke roads; 
Prevent others build- 
Con- 


hoop, 
last 
neunce these; also tubes. 
freely for finishing mills. 
regularly by cable. 


two, coal an- 


ing. Spend 
tinue to advise 

Judge Dickinson is still reading from 
The lron Age. Carnegie is more interesting. 
Earlier in the Government exhibits one may 
find a letter dated 1898, in which he said to 
his Young Men: 
should be 
cles. The concern that sells articles finished will 
be able to run all weathers and make some money 
are half idle and losing money. 

The Carnegie Stee! Company should never in my 
opinion enter any trust. No objection to having 
an understanding when good for us, and as you 
can have vith the bridge and structural people, 
they “ combined,” you outside. 

In vet another place the sagacious Car- 
negie summarized his philosophy of the re- 
lationship between the employe and em- 
ployer in the steel business. He called at- 
tention to the great advantage they enjoyed 
over their competitors in being able to run 
non-union, but he feared they could not go 
on running peaceably non-union unless they 
iept their men fully employed, which meant 
ico go on doing the utmost amount of busi- 
ness in “all kinds of weathers.” 

Judge Dickinson comes at last to the end 
of The Iron Age article. It appears to be a 
narrative of what happened in May, 1911, 
during a luncheon at the Metropolitan Club, 
to which Judge Gary invited fifty or sixty 
steel men. 

* Now, Judge,” says Judge Gary to Judge 
Dickinson, “ just let me give you all the 
facts about that, and it will save time.” 

Everybody laughs at this, save the ref- 
eree, who leans over to tell Judge Dickinson 
that he has dropped his pencil. 

“1 don’t know about that, Judge.” 
Judge Dickinson to Judge Gary. “ Your 
explanations sometimes run pretty long.” 

At that everybody laughs again, with 
one exception. 

“Just as vou like, then,” says Judge 
Gary. 

“Tl ask you a few questions first, and 
then you can go ahead,” says Judge Dick- 
inson. Thereupon he asks, for the record, 
if the luncheon took place, subsiantially as 
reported, if the official announcement aft- 
erward was made, substantially as printed, 
&c., which being answered in the affirma- 
tive for purposes of the record, Judge Dick- 
inson waves his hand at Judge Gary, who 
begins with the facts. He has hardly start- 
ed before Judge Dickinson interrupts. 

“ Pardon me, Judge, I forgot to say, for 
the record, that I take exception before- 
hand to everything vou are about to say, as 

being incompetent and irrelevant and the 
voluntary statement of a witness.” 

The only notice taken of this exception 
is that the official stenographers write it 
down, and Judge Gary proceeds to give the 
facts. There was in 1911 a Republic Iron 
and Steel Company. That concern suddenly 
became disagreeable and refused to take a 
reasonable view of competition. It cut 
prices. To preserve harmony he, Judge 
Gary, met a lot of other steel people at 
luncheon at the Metropolitan. They came 
voluntarily. There was no coercion. It was 
sociable. It was just as if he had said in 
Judge Dickinson’s hearing that he was go- 
ing out to luncheon, and Judge Dickinson 
had said in that case he would go along. 
After the luncheon he made a little speech. 
(At his saying this everybody laughs 


Our to make finishea arti- 


pokey 


while others 


Says 








There is a eablegram from Mr. Carnegie, 
several 
months before the Steel Trust was formed, 
which was received by his Young Men and 
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again, in respect for the legend which has 
been developed in the course of the Steel 
hearings that Judge Gary cannot make a 
little speech.) 

Well, afterward a statement was pre- 
pared, substantially as it appeared in The 
Iron Age; that statement was left on Judge 
Gary’s desk. After he was gone somebody 
about the office added to the statement a 
memorandum of the lower prices at which 
the Steel Trust was going to sell its prod- 
ucts. The independents could do as they 
liked; they could sell at the same prices or 
not, just as they saw fit. They probably 
| did sell at the same prices, but Judge Gary 

could not tell; he had nothing to do with the 
prices; he could not say by whom they had 
been added to the statement he left on his 
desk. 

Over a question of prices, or a matter 
of figures at all, Judge Dickinson and Judge 
Gary became almost distant with each other, 
hecause Judge Gary never can recall figures 
of any kind, whereas Judge Dickinson is 
strong for having them recalled exactly. 
In the end one says, “That’s the best I can 
do, Judge,” and the other says, “ All right, 
then, Judge.” The good feeling is instant- 
lv restored, and they move on. 

The Tennessee Coal and Iron transac- 
tion is mentioned. It is continually coming 
to the surface, like the baffling thing it is. 
Everybody knows it so perfectly that it is 
referred to shortly as just the Tennessee 
transaction. The stenographers are sup- 
posed to put down its full name each time, 
which is the Tennessee Coal, Iron & Rail- 
road Company. Judge Dickinson wants to 
know again just what it was Judge Gary 
told President Roosevelt about Moore & 
Schley, and where he got his information. 
Judge Gary reminds Judge Dickinson of all 
his previous testimony on that point, and 
adds that he relied upon Mr. Ledyard for 
his information. Did he get nothing from 
the late Mr. Morgan? At first he cannot 
be sure. But was there not a paper which 
Mr. Morgan showed Judge Gary? There 
was a paper, yes; but, having regarded the 
incident as long closed, he has forgotten 
what was on the paper. 

At last Judge Dickinson induces Judge 
Gary to recall that there were figures on 
the paper, and that they may have shown 
the amount of surplus Tennessee stock 
Moore & Schley had. Counsel at the trust 
table object, and the stenographers put it 
down, and Judge Gary says: 








amount 





“My recollection is that Mr. Morgan 
handed me a statement that had been made 
by some one in his office, showing the 
of surplus, unpledged Tennessee 
stock in the hands of Moore & Schley. My 
recollection is that it was thir-t-y— 
f-i-v—e— ” 

He tries so hard to recollect. Judge 
Dickinson has got two figures at last, and 
is in an ecstacy of expectation. Judge Gary 
stares hard at the ceiling, pinches the back 


| of his head, opens his mouth to speak, fails, 


| beginning. 
| o'clock. 
| the referee. 


and reluctantly gives it up. 

“It’s no use, Judge,” he says. 

Mr. Lindabury, counsel for the United 
States Steel Trust, interrupts to ask if they 
may not begin the next morning at 10:30 
o'clock. Judge Dickinson says they are just 
Mr. Lindabury says it is 4 
At that everybody rises, including 
Judge Dickinson and Judge 
Gary embrace. Judge Gary says how pleased 
he is to be able to get the facts straight 
in the record, and Judge Dickinson says 
how pleased he is to have so gracious a wit- 
ness, and another day’s work is added to the 
literature of the Steel Trust investigation, 
which is already so large that nobody will 
live to read it. 
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The Changeable Law of Rate Regulati 





the Evolution of Judicial 
Thought Old Opinions Have Been 
Scrapped to Make Way for New 
—Men- Made Conditions 
Theory — State {Initiative Pre- 
ceded Other Regulation 


In 


rs. 


T was only a few weeks after Woodrow 

Wilson, then President of Princeton Uni- 
versity, had been elected Governor of New 
Jersey in 1910, that he was talking one De- 
cember evening in his study about what he 
believed to be the superior possibilities, in 
the way of working out efficient and sane 
methods of public control of corporations, 
of the use of State powers, instead of the 
programme of Federal control that Mr. 
Roosevelt had not long before outlined as the 
“New Nationalism.” President Wilson’s 
idea was that conditions of doing business 
were so far from homogeneous over the 
whole big country, it was next to impossible 
for Congress to think out a law that would 
work well everywhere. But if the States 
should separately tackle the particular prob- 
lems that locally presented themselves, 
should work out their own systems, improv- 
ing them from time to time on account of 
their own experiences and the experiences of 
cther States, we should have, before long, 
2 more practical body of corporation laws 
in this country than Congress could pre- 
ordain. The “ twilight zones,” he thought, 
could be then reached by Federal laws or 
by a common agreement of States on uni- 
form statutes. 

It was suggested by President Wilson’s 
visitor that the trend of things was all the 
cther way, toward concentrated Federal 
jurisdiction—that the Supreme Court of 
the United States was evidently widening 
the Federal control in decision after de- 
cision. President Wilson said that was so, 
but that the court was subject to the de- 
velopments of public opinion, and the court 
could change its mind. He thought that the 
States ought to send their Attorneys Gen- 
eval to appear in cases when occasion arose, 
and put before the court the State side of 
questions. 

It so happened that a Master in Chan- 
cery, acting for the United States Circuit 
court in Minnesota, had just made his re- 
port in the “ Minnesota rate case,” in 
which developed the theory that State 
laws and the orders of State Com- 
missions establishing railway rates for 
business entirely within States were 
unconstitutional and invalid whenever 
these new State rates compelled the railways 
for collateral reasons to readjust inter- 
State rates. In other words, State regula- 
tion of railway rates that even indirectly 
interfered with inter-State rate-making 
was interference with inter-State com- 
merce, and unlawful. President Wilson, it 
happened, had not heard of the report, 
and he was very much interested in the sit- 
uation, for here was a big advance (it was 
generally so regarded) toward exclusive 
control of the railway situation by the Fed- 
eral Government. 

“ But that isn’t law, yet,’”’ remarked the 
man who is now President of the United 
States, with an intonation suggesting that 
he did not think it ever would be. “The 
Supreme Court has not expressed its opin- 
ion yet.” 

THE SUPREME COURT’S VIEW 

And now it happens that the first im- 

portant opinion handed down by the Su- 





preme Court in President Wilson’s Admin- 
istration is a reversal of the Minnesvta 
rate decision as given by the United States 
Circuit Court in 1911, exactly on the lines 
cf the Master’s report. In the interim, 
Minnesota appealed, and, in a little different 
way than was suggested by Gov.-elect Wil- 
son, the States appeared before the Su- 
preme Court to ask that the grave question 
ci the propriety of taking away the power 
cf the States to control their own railway 
affairs be considered fuily. The “ House 
of Governors,” by committee of State 
Executives who were also eminent lawyers, 
appeared amicus curiae and the Supreme 
Court heard them. 

In last Monday’s decision of the United 
States Supreme Court the States’ conten- 
tions were upheld, and Minnesota won; but 
the court has not sanctioned the idea that 
the States should be supreme in regulation 
of rates within their own confines. On 
the contrary, it holds that Congress may 
delegate to the Inter-State Commerce Com- 
raission absolute jurisdiction over rates, 
even over intra-State rates where they af- 
fect inter-State rates. The question of con- 
flict between State and Federal authority 
over rates, therefore, is not settled. The 
decision just rendered has prevented and 
may be it has only postponed for a while a 
substantial curtailment of the power of 
States over rates. It has not given them 
any more power than they had in 1910. 
WHEN STATE AUTHORITY 
WAS UNCHALLENGED 

Forty years ago the States were su- 
preme in their control of railway traffic and 
rates, and they were even free to legislate 
regarding inter-State rates when these af- 
fected the welfare of their own citizens, 
and as far as the transportation took place 
within their own borders. The United 
States Supreme Court then held that the 
police power of the States gave them the 
right to do as they would with the business 
of common carriers. They could order 


a 











what rates they would, even if these were 
unprofitable and bankrupted the roads. 
There was no appeal to the courts, only to 
the Legislatures and to the people. The 
Siates would, of course, make orders also 
about the conduct of traffic, safety of op- 
eration, convenience of the public, &c. 

Twice the Supreme Court of the United 
States has flatly reversed itself in deciding 
what the powers of the States over the 
transporters are. It is an _ interesting 
story. The laws have changed right about 
with the development of new methods of 
business (which is a matter of men and not 
of laws) before which supposedly stable prin- 
ciples of constitutional law had to give way, 
and they have changed with changes of per- 
sonnel in the Supreme Court. 

Before 1870 there was no regulation of 
railways by the public to speak of. They 
had grown up as common carriers, subject 
to the old laws that governed these. The 
States chartered them, and it can be seen 
that very early in the rapid development of 
railway transportation the representatives 
cf the public foresaw something of the need 
of controlling them, for limits on the rates 
tc be charged, &c., began to appear in their 
charters. In 1867, Pennsylvania held an 
elaborate investigation of its railroads, cov- 
ering allegations of extortionate charges 
and unfair discrimination between individ- 
uals and localities. There were also laws 
to ensure safety, convenience, &c. 


THE GREAT GRANGER MOVEMENT 
It was the Granger Movement of the 


ton 


brought r: 
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as we know it. 
pansion of railway 
war. Probably ten thousand miles of line 
were built between the 
and 1870. From 1870 to 1873 rail) 
age in the United States rv from 52,92% 
miles to 70,268. kl] 

| minated in the panic of 
fully in railroad building and 
management as in anyt relse. Tl 
lic and the Legislatures h: 
lv to the railways for anyb meet 
| cut exacting in downy an 
ures of public regulation, 
done everything with unstinted hand to en 
courage railway building. Land grants ag- 
vregating thousands of square 1 
main and cash subsidies were eve! 
fairs. The necessity of 
acts from Legislatures was 
done away with, d it became an easy 
thing for a smart promoter to organize a 
railway corporation. 
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It was impossible to make some of these 
roads pay. In trying to do so, railway man- 
xwgements tried cut-throat rate competition 

| wherever there were competitors, and ex- 
tortion where there was no competition. 
There was purposeful and unavoidable dis- 
crimination between localities, between in- 
dividuals. Just because thev had to cut 


rates to one place and could demand what 














they pleased for another, transportation 
for a short distance to one locality might 
cost a great deal more than a long haul to 
another. It played havoc with the business 
affairs of communities. 

About this time there arose a national 
secret order called * ire Patrons of Hus- 
bandry,” of which the local chapters were 
called “ Granges.” It seems that the orig- 
inal purpose was for mild forms of mu- 
tual self-help among the farmers. There 
were to be “ Grange” meetings and large 
conventions to discuss improved methods 
ef agriculture, and there was some talk of 
co-operation. 

But it was not long before the subject 


of using the organization for getting better 


treatment from the railways came up. It 
may be hard for people to-day to under- 
stand the hatred of the Western farmers 
for the railroads—a feeling that is not dead 
yet. There was the fact of extortionate 
rates—or rates that seemed so by compari- 
son. There were disputes over the lands 
| granted to the roads. There was discrimi- 
tiation in shipping servic More than this 
-—it seems a trivial thing, but it made a 
lot of trouble—there was much wanton dis- 
courtesy toward farmers and their families 
whenever they came into contact with the 
railroads. 

RAPID GROWTH OF POWER 

In five years the growth of the move- 

ment was so rapid that from nineteen 
Granges the number rose to 19,000, with a 
membership of over 1,590,000. The Grang- 
ers took their organized strength directly 
into politics. In half a dozen years they 
dominated State politics nearly everywher 
It proved to be a serious business for the 
railroads. It is probable that no organiz: 
tion ever showed so many direct res by 
taking an open part in the politi 

country. The wave of State legislation 
bringing rate control swept over the whole 
country. The establishment of the Inte. 
State Commerce Commission in 1887 was 
also a result. While the Grangers had been 
rising, the railroads had entered an era of 
pooling arrangements to save themselves 


from the effects of their ruthless competi- 




































































had, so far, resulted only in 
stiffening rates in places, without any at- 


npt at doing away with the extortion and 
State after State adopted Jaws making 
r an offense, declaring a great- 
‘ arge for a short haul than for a long 
ole iwful, and, in places, ordering the 
put into effect schedules of 

yes that made drastic cuts in rates. 


TRE RAILROADS WERE 


oVERWHELMED 
railroads, singly and in groups 
ght the new laws. They were 
simply overwhelmed. The Grangers wer 


<¢ powerful, politically, that 


when 


they changed 
State Constitutions courts declared 
valid, and retired to private hfe 
individual Judges that were too tender for 


r jaws 


the cause of the roads. And when the 


»uilroads took the fight to the United States 


Supreme Court, the States beat ther 


there, 


The railroads argued of their vested 


yights. The Supreme Court declared that 
public policy upheld the police powers of 
the States. It also declared that from time 
immemorial Governments had exercised 
the right to control certain businesses “ af- 
fected with the public use,” taverns, com- 
mon carriers, and the like, and had even 
fixed the price of bread. 

The railroads said the State laws were 
unconstitutional because they regulated 


traffic and charges on merchandise moving 


in inter-State commerce. There was at 


this time, 1876, no inter-State commerce 
jaw. The Supreme Court decided that in 
the absence of Congressional action any 


State might legislate in regard to such in- 
ter-State commerce as affected its own cit- 
Chief Justice Waite in his opinion on 
a case brought by the C. B. & @. to annul 
the lowa law, said: 


izens,. 


it is craployed in State as well as inter State 
commerce, and until Congress acts the State must 
be permitted to adopt such rules and regulations 
ws may he necessary for the promotion of the 
welfare of the people within its 
jurisdiction, even though in so doing those with- 
be indirectly affected. 


yeneral Own 
out may 
Finally, what would seem to-day to bx 
the unanswerable argument of the rail- 
roads, that the Granger laws deprived them 
of property without due process of law, in 
violation of the “ confiscation ” prohibition 
of the Fourteenth Amendment, was present- 
ed. The Supreme Court replied that by all 
precedent, legislative enactment was “ due 
Chief Justice Waite, again, 
in the famous Munn case (there were seven 
* Granger cases ” decided at about the same 


process of law.” 


time) said: 

It is asserted, however, that the owner of 
property is entitled to a reasonable compensa- 
tion for it: use even though it be clothed witt 
u public interest, and that what is reasonable 
is a judicial and not a legislative question. * * * 
The practice has been otherwise. * * * We know 
that this is a power which may be abused: but 
that is no argument against its existence. For 
protection against abuses by legislatures the 
people must resort to the polls, not to the courts 
° * OF the prepriety of legislative interference 
within the scope of legislative power, the Legis- 
lature is the exclusive judge. * * * When proper 
ty has te clothed with a public interesi, the 
Legislature may fix a limit to that which shal) 

law be reasonable for its use. The limit binds 
the court well as the people. If it has been 
mproperly fixed, the Legislature, net the courts 


} 


to for the change 


HOW THE LAW HAS 
TURNED AROUND 


The Supreme Court has definitely 
reversed both of these opinions. In 1886 
it definitely announced that a State may 


regulate only such commerce as is purely 
By degrees, the doctrine of 
judicial review of rate cases appealed by 


intra-State. 





came established by 1890. 


court. 


the bench. 


FEDERAL, INSTEAD OF STATE, 
REGULATION 





be discriminated against. 


plete reversal of the Chicago, Burlington & 
Quiney decision. It said that when 


| trol of inter-State commerce was but a 
minor consideration. The court had not 
considered it except incidentally. Experi- 


the matter by itself had brought a different 
view into the mind of the court. The sub- 
ject of the importance of non-interference 
by the States had been developing in de- 
cisions for several years, the opinion said, 
and quoted a previous opinion on the same 
ubject, in a case where a Louisiana law 
compelling common carriers to provide sep- 
arate compartments for negroes had been 
declared unconstitutional, which is inter- 
esting reading because it sounds so much 
like the Minnesota rate decision which has 
just been reversed: 

The line which separates the powers of the 
States from the exclusive power of Congress is 
not always distinctly marked. * * * But we 
think it may safely be said that State legislation 
| which seeks to impose a direct burden on inter- 
State commerce or to interfere directly with its 
encroach upon the well-known 
power of Congress. * * * The statute under 
consideration * * * while it purports only 
to control the carrier while engaged within the 
State, must necessarily influence his conduct to 
some extent in the management of his business 
throughout his entire voyage. * * * The 
commerce upon these waters (the Mississippi) 

} is immense and its regulation clearly a matter 
| of national concern. If each State was at liberty 


freedom does 





to regulate the conduct of carriers while within 
its jurisdiction, the confusion likely to follow 
not productive of great 
Commerce cannot 

| jn the midst of such embarrassments. 


WHEN THE STATES WERE 
EARRED FROM CONFISCATING 


incon- 
flourish 


but be 


* * * 


could 


| venience. 


rates for the railroads began to grow into 
ithe law as the Supreme Court determined 
law in 1886. At first there was only a 
suggestion that the State could not compel 
2 road to do business without profits. Later 
came the announcement that to deny the 
railroads the privilege of going to the 
courts when States cut their rates was “ de- 
nial of the equal protection of the laws.” 
Finally it has come to the clear doctrine 
that States cannot enforce rates that cause 
company earnings to fall below a “ reason- 
able profit.” The gradual change is best 
shown in the following excerpts from Su- 
preme Court decisions: 


IN 1876 

Rights of preperty and a reasonable compen- 
sation for its use, created by the common law, 
cannot be taken away without due process; but 
the law itself, as a rule of conduct, may, unless 
constitutional provisions forbid, be changed at 
the will of the Legislature. The grea. .ffice of 
statutes is to remedy defects in the common law 
as they are developed and to adapt it to the 
changes of time and circumstance. 


IN 1886 
(Obiter dicta.) From what has thus been said 
it is net to be inferred that this form of limita- 


} 
| The limitation of State power to fix 








railroads from commissions to courts be- 
It is an inter- 
esting instance of change in judicial opinion 
occasioned by change in public opinion and 
through change in the membership of the 
In 1886 only three of the Judges 
that sat in the court in 1878 were still on 


In 1886 the Wabash Railway got from 
the Supreme Court a decision that Illinois 
could not order it to adjust rates from New 
York to Illinois cities so that none would 
The long opinion 
frankly acknowledged that it was a com- 


the 
Granger cases were decided the whole ques- 
tion of regulation by Government was be- 
fore the court, and the matter of State con- 


ences of a decade and the bringing up of 


THE NEW YORK TIMES ANNALIST 


June 16, 1918. 





tion or regulation is itself without limit. This 
power to regulate is not a power to destroy, and 
limitation is not the equivalent of confiscation. 
Under pretense of regulating fares and freight 
the State cannot require a railroad corporation 
to carry persons or property without reward; 
neither can it do that which in law amounts t 
a taking of private property for public use with- 
out just compensation or without due p) 

of law. 


IN 1889 
Without proof of the sum invested by thx 
organized corporation or its trustees the court 
has no means, if it under any 
stances have the power, of determining that the 
rate fixed by the Legislature is unreasonable. 
Still less does it appear that there has 
any such confiscation as amounts to a 
of property without due process of law. 
IN 1890 
jt conflicts with the constitution of th 
United States in the particulars complained of 
by the railroad company. It deprives the com- 
pany of its right to a judicial investigation by 
due process of law under the forms and with the 
machinery provided by the wisdom of successive 
ages for the investigation judicially of the truth 
of a matter in controversy and substitutes there- 
for, as an absolute finality, the action of a rail- 
road commission. * * * The question of the 
reasonableness of a rate of charge for transpor- 
tation by a railroad company, involving, as it 
does, the element of reasonableness both as re- 
gards the company and as regards the public, 
is eminently a matter for judicial investigation. 
If the company is deprived of the power of 
charging rates for the use of its property, and 
such deprivation takes place in the absence of an 
investigation by judicial machinery, it is de- 
prived of the lawful use of its property, and 
thus, in substance and effect, of the property 
itself, without due process of law and in viola- 
tion of the constitution of the United States, 
and, in so far as it is thus defined, while other 
persons are permitted to receive reasonable 
profits upon their invested capital the company 
is deprived of the equal protection of the laws. 
Thus the review of State rate laws by 
United States courts was established and 
exclusive control by the States passed. In 
1894 a Circuit Court enjoined the Texas 
Railroad Commission from making any 
rates whatever. The Supreme Court re- 
versed this, but declared the rates that had 
been complained of unreasonable and void. 
In 1899 the Supreme Court declared that 
2 Michigan statute that compelled all rail- 
roads in the State to sell mileage books, fix- 
ing a price for them, was void because it 
took property without due process of law. 


STATE POWER DECLINES, 
1 EDERAL POWER INCREASES 


A leading railroad attorney last week 
said that to the energy of the railroads in 
their fight against State rate making the 
public utility corporations that have bene- 
fited by the application of the Fourteenth 
Amendment to “ reasonable return” were 
indebted. It may be that the railroads owe 
the Government something for broadening 
the Supreme Court’s view of inter-State 
commerce by its energy in prosecuting 
under the Sherman act. The railroads 
greatly desire the establishment of the prin- 
ciple that the States may not even indirectly 
interfere with inter-State commerce. 

There are very few railroads now that 
operate wholly within a single State. Near- 
ly all the roads do both inter-State and 
intra-State business. It is a fact beyond! 
dispute that a change of rates within a 
State nearly always necessitates an adjust- 
ment over a distance extending beyond 
State lines. If a State should compel the 
roads operating wholly within its borders 
to adopt low rates, the inter-State roads 
would be compelled to make adjustments. 
Two years ago the Supreme Court de- 
cided that the Southern Railway must equip 
all its cars, whether used in State or inter- 
State business, with appliances ordered by 
the Inter-State Commerce Commission, be- 
cause the necessity of distinguishing be 
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tween the two classes of cars would burden 
the Federal regulation. About a year ago 
a law passed by one of the Southern States, 
by which railroads were to be fined for not 
chipping goods away from stations within 
2 specified time, was declared invalid by 
the Supreme Court because, it said, the 
Federal Commission had made rules regu- 
lating such details of traffic handling, and 
this would bring about interference. These 
decisions were thought to forecast surely 
the upholding of the Minnesota decision. 
That the answer of the Supreme Court does 
not close the subject, and leave the States 
in secure possession of the clipped powers 
they now have, is indicated by some of the 
declarations in Monday’s opinion: 

Congress in the act to regulate commerce [the 
Inter-State Commerce act] expressly provided 
that the provisions of the act should not extend 
to transportation “wholly within one State.” 
es & * 

Neither by the original act nor by its amend- 
ment has Congress sought to establish a unified 
control over inter-State and intra-State rates; 
it has not set up a standard for intra-State 
rates or prescribed or authorized the Federal 
commission to prescribe either maximum or mini- 
mum rates for intra-State traffic. The fixing of 
reasonable rates for intra-State transportation 
was left by the act where it had been found— 
that is, with the States and the agencies cre- 
ated by the States to deal with that subject. 

Under the established principles governing 
State action, Minnesota did not transcend the 
limits of its authority in prescribing the rates 
here involved, assuming them to be reasonable 
intra-State rates. It exercised an authority 
appropriate to its territorial jurisdiction and not 
opposed to any action thus far taken by Con- 
gress. 

The interblending of operations in the conduct 
of inter-State and local business by inter-State 
carriers, and the exigencies that are said to arise 
with respect to the maintenance of inter-State 
rates by reason of their relation to intra-State 
rates, are considerations for the practical judg- 
ment of Congress. If the situation has become 
such that adequate regulation of inter-State 
rates cannot be maintained without imposing 
requirements with respect to such intra-State 
rates of inter-State carriers as substantially 
affect inter-State rates, it is for Congress to de- 
termine, within the limits of its constitutional 
authority over inter-State commerce and its 
instruments, the measure of the regulation it 
should supply. 

* * * The question whether the carrier 
* * * was given an undue or unreasonable 
preference or advantage to one locality as 
against another, or subjecting any locality to an 
undue or unreasonable prejudice or disadvan- 
tage, would be primarily for the investigation 
and determination of the Inter-State Commerce 
Commission, and not for the courts. The domi- 
nating purpose of the statute was to secure 
conformity to the prescribed standards through 
the examination and appreciation of the com- 
plex facts of transportation by the body created 
for that purpose, and, as this court has re- 
peatedly held, it would be destructive of the 
system of regulation defined by the statute if 
the court, without the preliminary action of the 
commission, were to undertake to pass upon the 
administrative questions which the statute has 
primarily confided to it. 

In the present case there has been no finding 
by the Inter-State Commerce Commission of 
unjust discrimination violative of the act, and 
no action of that body is before us for review. 

The growth of immense railway systems 


and industrial corporations and their intri- 
cate activities covering many states has 
brought a new inter-State commerce that 
was not in the mind of anybody in the 
Granger days. It is a new thing. Since 
about the same time a great science and 
industry has grown up because of the find- 
ing and development of electricity. It is 


a new thing. Experiences with it could not 
be foreseen. Much valuable machinery built 
te do things in the old days of steam has 
gone to the scrap heap. To do with the 
new inter-State commerce much old law has 
had to be thrown away. Our anti-trust 
and all regulatory law has had to be slowly 
constructed to meet entirely new condi- 


tions. 





Supreme Court on 
Railroad Valuation 


An Interesting Contribution to the Litera- 
ture of That Deep Subject Is Contained 
in the Minnesota Rate Decision 


In deciding the Minnesota rate case last week, 
the United States Supreme Court left the authority 
over railroad rates divided as it was before—that 
is, between the Inter-State Commerce Commission 
on the one hand and the State Railroad Commis- 
sions on the other. But in the way of reaching this 
decision the court made a very interesting contribu- 
tion to the literature of railroad valuation. That is 
all the more important in view of the fact that 
the Inter-State Commerce Commission, acting un- 
der a law which became effective on June 1 last, is 
now preparing to “ascertain and report in detail 
as to each piece of property used by common car- 
riers for railroad purposes, (1) the original cost to 
date, (2) the cost of reproduction new, (3) the cost 
of reproduction in depreciated condition, and (4) 
an analysis of the methods by which such costs are 
obtained.” 

It is a tremendous work. The railroads have 
appointed a committee (Chairman, Samuel Rae) to 
co-operate and advise with the Inter-State Com- 
merce Commission. When the costs specified by 
Congress have been ascertained they will contain a 
large proportion of judgment and opinion; finality 
is, perhaps, too much to hope for. It will be a ques- 
tion, for example, what to do with unearned incre- 
ment. It is very difficult to appraise it. 

In Minnesota the State Railroad Commissioners 
valued the Minnesota properties of the Great 
Northern, the Northern Pacific, and the Minneap- 
olis & St. Louis at $128,005,254. The railroad ex- 
perts valued them higher, at $243,586,601. The 
Master in Chancery, who first received evidence in 
the Minnesota rate cases, valued them higher still, 
at $250,238,300, and Judge Sanborn, who decided 
for the railroads in the Circuit Court, allowed them 
the highest valuation, which was nearly 3 per cent. 
more than the railroads had asked for. One of the 
important theories by which the highest valuation 
came to be arrived at was that railroad right of 
way, being continuous property and devoted to spe- 
cial uses, should be allowed a higher valuation than 
neighboring property. There is some argument 
that way, seeing that a new roadbed takes always 
very much higher maintenance costs than an old 
one; that railroad people have a shop saying that 
it takes ten years to make one, and that, although 
a railroad will increase the value of property a 
little off from the right of way, property imme- 
diately adjacent is depreciated in value by the 
proximity of the railroad. But the Supreme Court 
allows none of this. Its reasoning on that point 
is at length as follows: 


THE COURT’S REASONING 


“© * ®* supposing the railroad to be obliterated 
and the lands to be held by others, the owner of each 
parcel would be entitled to receive on its condemna- 
tion its fair market value for all its available uses 
and purposes. if, in the case of any such owner, his 
property had a peculiar value or special adaptation 
for railroad purposes, that would be an e'ement to be 
considered. 


‘* But still the inquiry would be as to the fair mar- 
ket value of the property; as to what the owner had 
lost, and not what the taker had gained. The owner 
would not be entitled to demand payment of the 
amount which the property might be deemed worth 
to the company, or of an enhanced value by virtue of 
the purpose for which it was taken, or of an increase 
over its fair market value by reason of any added 
value supposed to result from its combination with 
tracts acquired from others so as to make it a part 
of a continuous railroad right of way held in one 
ownership. There is no evidence before us from 
which the amount which would properly be allowable 
in such condemnation proceedings can be ascertained. 

“* Moreover, it is manifest that an attempt to esti- 
mate what would be the actual cost of acquiring the 
right of way, if the railroad were not there, is to in- 
dulge in mere speculation. The railroad has long 
been established ; to it have been linked the activities 
of agriculture, industry, and trade. Communities have 
long been dependent upon its service, and their growth 
and development have been conditioned vpon the fa- 
cilities it has provided. The uses of property in the 
communities which it serves are to a large degree de- 
termined by it. The values of property along its line 
largely dey end upon its existence. It is an integral 
part of the communal life. The assumption of its 
non-existence, and at the same time that the values 
that rest upon it remain unchanged, is impossible 
and cannot be entertained. 


‘The conditions of ownership of the property and 
the amounts which would have to be paid in acquir- 
ing the right of way, supposing the railroad to be re- 
moved, are wholly beyond reach of any process of ra- 
tional determination. The cost of reproduction meth- 
od is of service in ascertaining the present value of 
the plant, when it is reasonably applied, and when 
the cost of reproducing the property may be ascer- 
tained with a proper degree of certainty. But it does 
not justify the acceptance of results which depend 
upon mere conjecture. It is fundamental that the ju- 
dicial power to declare legislative action invalid upon 
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—" 
Constitutional grounds is to be exercised only in 
clear cases The Constitutional invalidity must be 
manifest, and if it rests upon disputed ns of 
fact, the invalidating tacts must be p ind 
this is true of asserted value as of othe 

“The evidence in these cases demo ‘ that 
the appraisements of the St. Pau i olis 
properties which were accepted by t t were 
in substance appraisals of what was co red to be 
the peculiar value of the railroad right Ef- 
forts to express the results in the ter: ry 
of cost of reproduction fail, nate 
to alter or obscure the essentia 
undertaken and performed 
possible hypothesis and endeavor 
the appraisers—men of abilit ind 
manifestly seeking to give the best jt rr) 
what the railroad rigt of w i, 
doubtless, it was believed t even 
more to acquire the propert if 4 
into the cities as they now exist, and 
ties that might be imagined as ir j »- 
production " were considered I i of 
Way was conceived to be a properts 2 ‘a 
large body of land in a continuous owner re- 
senting one of the ‘highest uses’ of pr nd 
possessing an exceptional value The ¢ t be- 
fore us, as approved by the Master ; cen 
to be estimates of the ‘ railway valu f ind, 
and whether or not this is conceived of as paid to 
other owners upon a hypothetical reacqu ym of the 
property is not controlling when we « the sub- 
stantial question to be decided 

“That question is whether, in detern ng the fair 
present value of the property of the railroad company 
as a basis of its charges to the public t is entitled 
to a valuation of its right of way not or in excess 
of the amount invested in it, but also ir KCE f the 
market value of contiguous and sir r tuated 
property. For the purpose of making rate ts land 
devoted to the public use to be treated, irrespective 
of improvements, not only as increasir n by 
reason of the activities and general pr r of 
the community but is cor ping 
in this increase all neighbor ! like 
character devoted to other ib 
competent authority, State or nationa ré erwise 
just and reasonable, are thes - 
constitutional and void because t rit 
a return upon an increment so « 

** It is clear that in : t r t slue 
we are not limited to the conside t umount 
of the actual investment if t ess 
or improvident, losses may f stair the 
community does not underwrit As the I may 
not be protected in 
status of its property be ¥ 
of a just return for the use of t 3 
the recognition of its fair 4 
cost. The property is held in pr d 
it is that property, and not t { 
which the owner may not 3 
process of law. ; till i I ‘ 
public calling su i 
while under the guise of ) 
be confiscated, it is equally tr that t da 
to its use the condition tha 
shall not be unreasonable And ¥ r i ry is 
as to the fair value of the property, ir | er- 
mine the reasonableness of th 
ratemaking power, it is not a 
to the property owned by the carrier 
increment of value, over the amount ted it 
and beyond the value of similar propert ied by 
others, solely by reason of the fact that it is used in 
the public service. That would be to « ird the 


essential conditions of the publi i to make 
the public use destructive of the publi 

‘The increase sought for ‘ railway valu: ese 
cases is an increment over all outlays « t rrier 
and over the values of similar land ir 
It is an increment which cannot be 
known criterion, but must rest on a n 
of judgment which finds no proper test 
in the transactions of the isir “ 





ilysis mus 





increment which in the last ar : 
estimate of the value of the railroad use as « 
with other business uses; it involves an appre 
of the returns from rates, (when rates ther 
are in dispute,) and a sweeping era 

bracing substantially all the activities of 








munity. For an allowance of this character there is 
no warrant. 

“‘ Assuming that the company is entit i rea- 
sonable share in the general prosperity com- 
munities which it serves, and thus to attribute to its 
property an increase in value, still the increase so 
allowed, apart from any improvement it may make, 
cannot properly extend beyond the fair average of 
the normal market value of land in the vicinity hav- 


ing’ a similar character. Otherwise we 
realm of mere conjecture. We therefore ho 
was error to base the estimates of value of th 
of way, yards and terminals upon the 
way status’ of the property. The com 











certainly have no ground of complaint if it were al- 
lowed a value for these lands equal to the fair aver- 
age market value of similar land in the vicinity, with- 
out additions by the use of multipliers, cr otherwise, 
to cover hypothetical outlays. The allowances made 
below for a conjectural cost of acquisition and conse- 
quential damages must be disapproved; and, in this 
view, we also think it was an error to id to the 
amount taken as the present value of the inds the 
further sums, calculated on that value, w! were 
embraced in the items of ‘ engineering su; tend- 
ence, legal expenses, contingencies, and ir t dure 


ing construction.’ 
UNEARNED INCREMENT ALLOWED 


It will be seen that the court does 
unearned increment—that, in fact, it 
recognizes the right of a railroad to share 

general prosperity of the communities it serves; 
but it does specifically deny the doctrine that by 
its physical peculiarity of continuity, or by its spe- 
cial utility in the uses of transportation, a railroad 
right of way should be valued higher than neigh- 








boring property. 




















































































680 THE NEW YORK TIMES ANNALIST 





June 16, 1913. 








Coaxing Money from 
Baltimore Pockets 


(ity Steck Declined by Dealers Placed on 
Sale at a Newspaper’s Counter—Odd 
Incidents Attend Its Success 
BALTIMORE June 14.—* The 

is sold is just inside The Sun’s 

business office, within a few steps of either the 
baltimore Street or the Charles Street entrance. 
steck may be made with as little 
be bought at a store 


counter at 


which the stock 


The purchase of 
trouble as merchandise may 
«counter. 

This appeared in the columns of The 
Kaltimore Sun last week as part of a remarkable 
campaign for selling city stock direct to the public 
over the counter, like any other merchandise. 
More than $500,000 worth of stock was disposed 
of in this way in a few days. The city had been 
unable to sel] its stock satisfactorily by the usual 
methods. In May it advertised in the financial 
centres of the East for bids on $5,500,000 of mu- 
nicipal 4 per cent. stock. Bids were opened on 
June 5, and then covered only $567,900 of the 
£5,500,000 stock offered; worse yet, only $427,000 
was allotted, at prices ranging from 90 to 95, be- 
cause the city declined to entertain bids under 90. 
It was then decided to place the remainder of the 
stock on popular sale at 90. The Baltimore Sun 
took this as an opportunity to inaugurate a cam- 
paign to merchandise the stock over its own 
counters. 

In preparation for the event Channing Rudd 
of Alexander Brown & Sons, bankers, wrote special 
articles under the title of “How Money Makes 
Money.” They appeared regularly in the news- 


notice 


paper. They were aimed at public education as 
to the security and profit of investments in city 
stock. 


THE EDUCATION 

When the sale wa Rudd acted 
as confidential adviser to the public. As prospect- 
ive purchasers sought his advice in the bus:ness 
office of the newspaper, he explained the myste- 
ries of public finance to them, told them how stock 
hearing 4 per cent. interest could yield 4% per 
eent., and how, with the taxing power and author- 
ity of the city government backing the stock, it 
was a perfectly secure Behind the 
counter Deputy City Register Newman had official 
public responded to the 


opened Mr. 


investment. 


charge of the sale The 


call, and the salesmen were kept busy. 


Investors bought in amounts from one share 
t» one hundred. Most of them bought but a few 
shares, with money they had been saving up for 
many years. Old women with little funds tied uy 

handkerchie cler vho drew their savings 
from the savings banks in order to obtain a higher 
return, youths who had saved up just money enough 


had contrived, in 
high cost of living, to save comfort- 


to buy one share, laborers whe 
spite of the 


able sums, all flocked to the newspaper office t« 


lend the city money, while staff reporter stood 
by ready to inquire how they got the money. 
The President of the Savings Bank of Balti- 


more, which hoids the savings of one-cighth of the 
citizens of Baltimore, William H. Conkling, publicly 
udvised his depositors to draw money out of the 
bank and invest it in municipal securities, since 


they would yield better rate of interest than 
money depcsited in the bank. “ We do not desire 
our depositors to pile up $20,000 or $30,000 in the 
bank,” he said, “ but advise them to invest it in 
safe and desirable securities. As a savings bank, 
we encourage them to save until they have enough 
to invest. Many of our depositors are following 
our advice in this matter and are buying city 
stock.” 

The Mayor of another city, who was in Balti- 
more at the time, predicted from the sale an im- 
portant social result. “The man or woman who 
owns even one share of city stock,” this visiting 
Mayor remarked, “will take a great dea] more 
interest in the affairs of the city. He will study 
its needs; he will watch its plans; he will see that 
its money is not squandered foolishly, for he will 
have a financial interest in it, in addition to that 
of the taxpayer. Party lines will be forgotten. 
Politics will not play a part, so far as he is con- 

‘cerned. He will vete for the best man or the man 
whom he thinks will carry out the best business 
policy for the city. A city whose stock is dis- 
tributed among its small investors, whose stock is 
owned by its tradespeople and its school children, 
is a happy city, for that wide ownership of city 
stock will insure good government.” 

ONE OF THE HOARDERS 

One case was that of a man fifty-five, who 
brought the hoardings of thirty-three years tied up 
in a red bandana handkerchief, carefully tucked 


he took out 32 $10 bills and 284 $20 bills, $5,000 
in all. This was his recital: “When I was a 
young man | started out to save $5 a month. 
Soon I saved $10 a month. Then I increased my 
savings. The pile grew slowly. I bought two 
houses with some of the money. I never put the 
money in the bank, but hid it in the house. I 
never thought how much I! was losing by not mak- 
ing it work for me. Last Friday I read of the 
sale of the stock, and I have read the accounts 
each day since then. I read of a young girl buying 
four shares, and it struck me that if a young girl 
could buy it a man could also get it. Then I read 
that more than $300,000 had been bought through 
The Sun. I thought that if others could trust the 
paper with that much money, I could trust it with 


$5,000. I read the paper twice this morning 
Then I got my money; and here it is. It is too 


dangerous to have so much money around the 
house.” This man stated that he had never earned 
more than $3 a day in his life, and for years earned 
but $1.60; and on that he supported his parents 
and sister. 

The comments of many of the purchasers sug- 
vested the satisfied remarks of persons who have 
made what they think is a bargain purchase in a 
department store. “This is such a safe way to 
keep your money,” remarked one rather stout 
woman, “and you get so much for it.” Said an- 
other customer: “ My wife and daughter were so 
pleased with the five shares my son got and so 
interested in the investment that they told me 
tc buy stock for them. My wife wants $2,000 
worth and my daughter $500 worth.” 

THE RESULT 

On Saturday the following announcement was 
made on behalf of the city: 

TO THE PUBLIC: 

‘The sale of city stock, which has been in progress 
during the past week, has been in every respect suc- 
Of the $5,500,000, which was at first offered, 
there has been about $3,500,000 sold 

The Commissioners of Finance will have for in- 
vestment $500,000, with which a corresponding amount 
of the $2,000,000 may be purchased, which would leave 
about $1,500,000 remaining. 

The sales up to the present have supplied the city 
with ample funds for some months to come, and the 
Commissioners of Finance have decided to discontinue 
the present sale and to offer the remaining stock at 
some subsequent time, when the conditions promise 


cessful 


a higher market for it. 

In order to avoid excluding from the present sale 
F one who has intended to purchase, but who has 
ot vet arranged for it. the sale will be continued 
during: banking hours on June 14 and June 16. At the 
lose of business at 3 o'clock on Monday, June 16, 
Lining unseld stock will be withdrawn. 

lo those 
but who eannot arrange fer immediate payment in 
il, the privilege will be given to defer the day of 
settlement one month by depositing with the City 
2% of the amount of stock which they secure. 
The generous response of the public to this offer- 


the rem 


who wish to reserve some of this stock, 


Registe; 

has been very gratifying and is much appreci- 
ated, and on behalf of the Commissioners | desire 
rst to thank all those who have contributed to the 
those 


cess of the sale and then to congratulate 


have benefited by it 








in an old candy box. On opening the handkerchief 











RICHARD GWINN., City Rexister 


HOW IT LOOKS TO MISSOURI 
Governor Major Thinks the States Have 
Won Everything Contended For 

Editor of THE ANNALIST: 

JEFFERSON CITY, Mo., June 12.—I have 
only read press reports of the Minnesota 
rate decision, but from them I believe that 
such decision settles all the principles in- 
volved in the Missouri rate cases, and that the 
Supreme Court has sustained every principle con- 
tended for by the States. It is now settled by 
the unanimous decision of that great tribunal that 
the States have the absolute right to prescribe 
reasonable maximum rates on intra-State traffic, 
and that in exercising that right as to traffic 
wholly within a State they do not infringe upon 
any Federal provision. 

Not only this, but the Supreme Court has 
found against the roads as to their very unreason- 
able basis of dividing the expenses of State and 
inter-State traffic on the revenue basis, and when 
the trial court permitted the roads to assign three 
times as much expense to handling State traffic 
as they do to the handling of inter-State traffic 
1 believe that Congress should not further limit 
the rate-making power of the States, but that the 
States should be left free to fix reasonable maxi- 
mum rates on all commerce wholly within their 
borders. ELLIOTT W. MAJOR, Governor. 





CEMENT PRODUCTION 
According to the advance statement of the 
United States Geological Survey, the total pro- 
duction of cement in the United States in 1912 was 
83,351,191 barrels, valued at $67,461,513, as com- 
pared with 79,547,958 barrels, valued at $66,705,136, 
in 1911. 


Boasting of Nevada’s 
Railroad Commission 


It Pays the State $35 for $1—It Nearly Got 
Its Expenses Out of One Little Road— 
It Got Eight Times Its Cost Out of the 
Nevada Northern 


With the question of transcontinental com- 
modity rates still unsettled, it is ultraconservative 
to estimate the savings effected by the [Nevada] 
commission at $665,000 a year. 

This may be apportioned as follows: 

Pruckee 


Virginia & Railway, passenger and 


freight ToT TE OVE Y TET EP CTT TA eT Te ee en 
Nevada Northern, ineluding last adjustment... 155,000 
Coal rates, Utah and Wyoming to Southern 

Pacific main-line pOints. ......cccccscccccece 140,04h) 
Flour and grain rates, Reno to Tonopah and 

Goldfield ........ i orks eee ee ae 25,000 
Wells, Fargo & Co., express rateS..........- 20,00 
Roond-trip passenger fares on Southern Pa- 

cific Company's lines in California and 

TROUOG, on ie 1 45.65.0.0050 4605-6050 086d Sseene v6 SO.000 
Reductions in lumber rates on Southern Pacific 

and Tonepah & Goldfield roads, Verdi t 

Tonopah, Goldfield, and other southern Ne- 

vada pomts ......-. WrETTrirrrrrTir rire r Te CUAL LL 
Reductions in Reno case: 

lass rates werrrrie Tt ecccccesee 300,000 

Commodity rates Trreerir seeeeeerese 30,000 
Miscellaneous small reductlons....ccccccececsss 15,0000 

Lota] savin€s ........ccsceee socsccoseceses SOUS WW 


PROFIT $35 FOR $1 


At the ratio of expenditures for 1911, the an- 
nual expense of maintaining the commission is, in 
round figures, $18,500. That is to say, for every 
dollar the commission costs, there has been a 
saving to the people of $35. 

More specifically, the reductions on the Vir- 
ginia & Truckee Railway, a small local road, will’ 
cover nearly two-thirds of the entire expenses of. 
the commission. 

Reductions on the Nevada Northern amount to 
more than eight times the cost of the commission. 

The savings on the round-trip tickets in Nevada 
between Nevada and California points amount to 
more than one and one-half times the cost of 
maintaining the commission. 

The reductions in grain and flour from Reno 
to Southern Nevada points exceed the entire ex- 
penses of the commission. 

The reductions on coal alone will more than 
eue-half cover the expenses of the commission. 

The small miscellaneous reductions will cover 
three-fourths of the cost of maintaining the com- 
mission. 

While many do not realize that anything has 
been done with express rates, it is worthy of note 
that express rates alone have been reduced suffi- 
ciently to more than pay all the expenses of the 
commission. 

The reductions in class and commodity rates 
obtained in the Reno case amount to nearly twenty 
times the cost of the commission. 

The reductions in lumber rates amount to more 
than two and one-half times the cost of the com- 
mission. 

A reduction in the commodity rates as asked 

for by the commission in the Reno case, or as will 
follow from the enforcement of the Inter-State 
Commerce Commission’s fourth-section orders, will 
easily result in saving $500,000 more each year. 
If the fourth-section orders are not sustained 
by the Supreme Court, then the Inter-State Com- 
merce Commission must make an order in the 
Reno ease fully as good and perhaps better. 


MORE TO COME 

In any event, we may safely estimate that with- 
in the next twelve months the reductions will 
amount to considerably more than $1,000,000 an- 
nually—approximately fifty-four times the cost of 
the commission. 

During the last three years upon the basis of 
data furnished by the Railroad Commission, rail- 
road and other public utility valuations for taxa- 
tion have been increased about $17,000,000 annual- 
ly. These increases could not have been made ex- 
cept through the work of the commission. 
Assuming the State, county and municipal taxes 
to average 2% per cent., we have here increased 
valuations to a sum which will produce $425,000 a 
year in taxes—twenty-three times the cost of the 
commission. 

With a State rate of 60 cents on the $100 valua- 
tion this wil] add $102,000 annually to the revenues 
of the State—more than five times the cost of the 
commission. 

As a cold business proposition the Railroad 
Commission of Nevada has certainly been a suc- 
cess.—Taken from Fifth Annual Report Nevada 
Railroad Commission. 
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As Morgan. Shuster 
Saw South America 


The Press of Buenos Aires Publishes a Let- 
ter Purporting to Give His Views and 
Comments Thereon 


(Review of the River Plate.) 

*An evening contemporary published the other 
day some interesting extracts from a letter re- 
ceived from Morgan Shuster, the American finan- 
cial expert. Mr. Shuster recently visited Ar- 
gentina and other Latin-American republics on 
behalf of a group of New York bankers in order 
to report upon the possibilities and prospects likely 
te result from the investment of North American 
capital on an extensive scale in these countries. 
We gather that Mr. Shuster’s report has been: de- 
cidedly negative to the undertaking of any enter- 
prise of magnitude by North American capitalists 
at the present time. This refers to banking, real 
estate, and mortgage business more especially. 
Mr. Shuster says that owing to the abnormal sit- 
uation created in the American money markets as 
a reflection of the political trouble in Europe, a 
great scarcity of money is being experienced in the 
United States, and points out that first-class in- 
dustrial securities in that country have dropped 
from 1 to 10 points during the last year as a 
result of it. 

In addition, however, to these 
exce 


conditions, which 
we hope can be considered as ptional and tran- 
sitory, Mr. Shuster’s visit to Argentina has con- 
vineed him that there would be other serious diffi- 
culties-in procuring the capital of American in- 
vestors for investment here. In the first place, 









the development of the United States has for one 
result the continual extension and expansion of in- 
dustry over its own vast territory, and investments 
of undoubted security on properties situated with- 
in the local knowledge or at least the geographical 
ken of American investors yield from 7 to 8 per 
cent. per annum. Mr. Shuster says that the in- 
ducement would have to be very strong indeed, 
both as regards security and rate of interest 
return offered, in order to convince the investor 
that the change was worth while. We agree that 
all this is very true, in fact almost elementary 
when it applies to the middle-class investor of 
relatively small amounts. 

We understood, however, that Mr. Shuster’s 
group of magnates were accustomed to think in 
continents and in millions, and that the possibility 
of having to wait some years for large returns 
or even. to confront possible initial losses at the 
outset would not have intimidated them. Mr. 
Shuster refers also to the difficulty which would 
have to be contended against in the shape of Brit- 
ish, German, French, and other European competi- 
tion. Naturally it can hardly be expected that 
either laurels or dollars will be won without a 
fight, and we cannot but think that Mr. Shuster 
has erred somewhat on the side of prudence and 
faintheartedness. 

He is regretfully compelled to the conclusion that 
the establishment of a banking or other financial es- 
tablishment with American capital wou!d be neither 
opportune nor practicable at the moment. We re- 
gret the decision, as any movement in such a direc- 
tion would necessarily benefit this country, and 
we do not believe that the initiatory period of opera- 
tions would long remain unproductive to American 
capital. We think that Mr. Shuster’s observations 
regarding the attraction of home investment to 











Unfilled 





AST week’s report of the unfilled or- 

ders that were on the books of the 
United States Steel Corporation at the end 
of May, showing a decrease of 654,440 tons 
from the end of April, was the fifth con- 
secutive report of decrease; that is to say, 
the amount of unfilled orders has steadily 
declined since the beginning of 1913. The 
fluctuations from 1902 to date in this very 
interesting barometric figure of steel busi- 
ness on hand with the Steel Trust are shown 
in a graphic manner above. The figures 
themselves are as follows: 


Unfilled 
Period. Orders. Period. 
May 31,1913.. 6,324,322 July 31,1910.. 
Apr. 30, 1913.. 6,978,762 June 30,1910.. 
Mar. 31, 1913.. 7,468,956 Mar. 31, 1910.. 5,402,514 
Feb. 28, 1913.. 7,656,714 Dec. 31, 1909.. 5,927,031 
Jan. 31, 1913.. 7,827,368 June 30, 1909.. 4,057,939 
Dec. 31, 1912.. 7,932,164 Mar. 31, 1909. . 3,542,595 
Nov. 30, 1912. . 7,852,883 Dec. 31, 1908.. 3,603,527 
Oct. 31,1912. . 7,594,381 Sept. 30, 1908. . 3,421,977 
Sept. 30, 1912. . 6,551,507 June 30, 1908.. 3,313,876 
Aug. 31, 1912.. 6,163,375 Mar. 31, 1908. . 3,765,343 


Unfilled 

Orders. 
3,970,931 
4,257,794 
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5,957,079 Dee. 31, 1907 
June 30,1912. . 5,807,346 Sept. 30,1907.. 
May 31,1912.. 5,750,983 June 30, 1907.. 
Apr. 30,1912.. 5,664,885 Mar. 31,1907.. 
Mar. 31, 1912.. 5,304,841 Dec. 31, 1906.. 
Feb. 29,1912. . 5,454,200 Sept. 30, 1906.. 
Jan. 31,1912.. 5,379,721 June 30, 1906. . 
Dec. 31,1911.. 5,084,761 Mar. 31,1906.. 
Nov. 30, 1911.. 4,141,955 Dec. 31,1905.. 
Oct. 31,1911. . 3,694,328 Sept. 30, 1905.. 
Sept. 30,1911. . 3,611,317 June 30, 1905.. 
Aug. 31,1911... 3,695,985 Mar. 31,1905.. 
July 31,1911... 3,584,085 Dec. 31,1904.. 
June 30,1911. . 3,361,058 Sept. 30,1904. . 
May 31,1911.. 3,113,187 June 30, 1904.. 
Apr. 30,1911.. 3,218,704 Mar. 31,1904.. 
Mar. 31,1911.. 3,447,301 Dec. 31,1903.. 
Feb. 28, 1911.. 3,400,543 Sept. 30, 1903.. 
Jan. 31,1911... 3,110,919 June 30, 1903.. 
Dec. 31,1910.. 2,674,757 Mar. 31, 1903.. 
Nov. 30,1910.. 2,760,413 Dec. 31, 1902.. 
Oct. 31,1910. : 2,871,949 Sept. 30, 1902.. 
Sept. 30,1910.. 3,158,106 June 30, 1902.. 
Aug. 31,1910. . 3,537 


July 31,1912.. 





6,425,008 
7,603,878 
8,043,858 
8,489,718 
7,936,884 
6,309,584 
7,018,712 
7,605,086 
5,865,377 
4,829,655 
5,579,560 
4,696,203 
3,027,436 
3,192,277 
4,136,961 
3,215,123 
3,278,742 
4,666,578 
5,410,719 
5,347,523 
4,843,007 
4,791,993 


The comparisons are not perfectly 
smooth because unfilled tonnage until 1910 
was reported quarterly instead of monthly; 





neither are the compar 


as the methods of reporting > ze 
hand was revised se\ 


clude inter-company 
the tendencies and ratios > as 
charted, and that is all that t 

Until the beginning of 1913 tl "ve 
of unfilled orders had risen al : 
terruptedly for exactly two years, and that 
was pretty nearly the record; but t ™ 
tinuous decline in 1910 had ! r 
cipitous. The full years of dec! lave 
been 1903, 1907, and 1910. The rise dur- 
ing 1911 and 1912 carried > to 


within sight of the great peak touched at 
the end of. 1906, whereas the stock mar- 
ket since the middle of 1909 has been d 
clining by tendency, with but one upwar 
impulse, which came in 1912. If the Steel 
Trust holds its proportion of the total bus 
ness, the curve of its unfilled orders ough 
to be governed by a constant tendency to 
rise, as, of course, the tendency of the steel 
business is steadily to grow. 
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ONDITIONS in the securities markets 
of Europe last week corresponded to 

those in Wall Street. Liquidation was very 
general, and no less heart-breaking in Lon- 
don, Paris, or Berlin than in New York, 
though there was no Minnesota rate deci- 
sion abroad on which to blame it. Perhaps 
the most significant event of the week in 
furope was the failure of the German Gov- 
ernment to obtain full subscriptions for its 
new loans. They are called a failure. A 
disappointment like that had never been ex- 
! There were private bank- 
ing failures in London and Berlin. London 
expects more. , As has been the case now 
for several weeks, Berlin is the most de- 
<pondent of the European financial centres ; 
not many weeks ago it was the most opti- 
mistic. London sees signs of a reviving in- 
vestment demand, and hopes that the out- 
put of new securities can be checked until 
the investor has had time to catch up. Paris 
is volatile, going from one mood to another 
yapidly. However, issues that had been 
withheld from the market were released at 
the end of last week. The trouble every- 
where is the urgent demand for more capi- 
tal than can be provided. And the Balkan 
difficulty is chronic. 


perienced before. 


THE MOOD OF LONDON 


Ji Is Defined as One of Chastened Optim- 
ism—The Investor Timidly Reappears 
By Cable to THE ANNALIST 
" LONDON, June 14,—The City ends this week in 
@ mood of chastened optimism. It had two fail 
ures more on Friday, neither of which was impor 
tant; it had none to-day, but expects cne on Mon 

day, which will not be large. 

The curtailment of new issues and the whole- 
Fale liquidation have made some recovery possible. 
There are, at last, signs of greater willingness on 
the part of the public to absorb the loans recently 
offered, but this buying must go a good deal fur- 
ther before much recovery can be expected. Lon- 
don is still fearful of difficulties in Europe, and is 
unlikely to feel reassured until the half-yearly set- 
tlements have been concluded. The money outlook 
at the moment is most affected by uncertainty as 
to the extent of the German demand for gold. 

After Friday's involuntary rise the market to- 
day opened strong, but the improvement was not 
quite maintained, owing largely to Continental sell- 
ing. In the last two days there has been more 
yeadiness to buy American shares on the declines, 
which is an incentive of prices rather than the re 
sult of any improved understanding of your rail- 
road position, which continues to be treated here 
as a riddle. The feature to-day in the last hour was 
the strength of Erie shares. 

The copper trade appears to have oversold itself, 
and with any sustained recovery in the stock mar- 
kets a recovery in the price of the copper metal 
will be expected. Copper shares here to-day were 
all strong, save Rio Tintos, which were sold by 
Paris. 

The report of the Hudson's Bay Company shows 
profits for the shares of £713,000 against £469,000 
in the preceding year. 
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PARIS DOWN AND UP AGAIN 


Toward the End of the Week Banks Offered 
Russian Railroad Previously 
Withdrawn—Reflections on Mr. Me- 
Adoo’s Offer of Currency 

By Cable to THE ANNALIST 

PARIS, June 14.—This was yet 
troubled week. It opened wretchedly. The failure 
of the four Prime Ministers of the Balkan States 
to meet was accompanied by such rumors and 
that the Bulgarians 


Issues 


another 


announcements as were 














planting submarine mines, that the Greeks were 
moving their fleet, that the Serbs were massing 
troops, and that Rumania was about to choose one 
Then followed the New York break and 
the London rout. On Tuesday, at the opening of 
the market, the big interests were willing to sup- 
port securities, but they were swamped. There 
was a rally, but a temporary one, and the markets 
closed weak again on the announcement of the 
London failures. Renewed efforts were made on 
Wednesday to arrest the demoralization, but it 
was for a time futile in face of a bad fall in Rus- 
sian industrials. On Thursday the effect of the 
Czar’s sermon to the Balkan States was to relieve 
apprehension about foreign affairs, but home 
politics then were no less difficult and depressing. 
A new attack was feared upon the scheme for 


side. 


election reform. 

On Friday the Balkan 
cleared, and, moreover, at the Government’s re- 
quest the discussion of election reform was re- 
manded, and generally a better fgeling prevailed. 
London had apparently finished liquidating the 
bankrupts’ stuff, and prices rallied all around. 
sufficient to decide the 


situation somewhat 


The 
large banks to launch two issues of Russian rail- 
1oad securities, guaranteed by the Government, 
which had been withdrawn the week before. They 
amounted to 175,000,000 francs, interest 4% per 
At the same time the 
Mexi- 


improvement was 


cent., offering price 94. 
banks authorized preliminary offers of 
can 6s. 

On Saturday the markets were only dull. The 
failure of the German State issues was unpleas- 
ant, though it had been generally expected. Prices 
tended to sink again, but Russian industrials were 
buoyant, owing to the lead of St. Petersburg in 
political intervention. 

Money is made somewhat easier by the large 
banks, which desire to create a more comfortable 
feeling in order to assist new issues. Discounts 


are unchanged. Two months’ advances on col- 


lateral security are obtained at 4%. English col- 
lateral bills are at 4 1-16. 

The offer by the United States Treasury of 
$500,000,000 of additional circulation to the banks 
was thought to be very satisfactory, as proving 
the good will of the Government, but Mr. Vander- 
lip’s disclaimer of the necessity for additional cur- 
rency was much pleasanter, as testifying to the 
lack of any need for saving measures. 

The political murder at Constantinople went 
almost unnoticed. zi 

All inquiries in the United States about the 
St. Louis & San Franciseo receivership must be 
regarded as unauthorized, as the French official 
commitiee has not yet been appointed. 


A SENSATION IN BERLIN 


It Was the Failure of the Government 
Loans, a Thing That Had Never Hap- 
pened Before—Effect of New York 
Prices 

By Cable to THE ANNALIST 


BERLIN, June 14.—The failure of the 
scription for the Prussian and Imperial loans was 


sub- 
the sensation of the week. It was the first time 
that the offering of a funded German loan had 
ever met with such a reception. The searcity of 
new capital, the recent flood of new issues of 
every sort, and general anxiety lest another war 
should begin in the Balkans are, of course, the 
sufficient explanation, and yet the incident could 
not but react unfavorably upon both the money 
and security markets, which were already over- 
supplied with pessimistic factors. 

Suspensions of private banking houses in Eng- 
land and Germany added somewhat to the gen- 
eral despondency, and then New York’s break in 
prices, continuing until Wednesday's close, influ- 


enced very heavy sales. After the New York de- 








cline was arrested Germans continued to sell Ca- 
nadian Pacific heavily, both here and in London. 
Baltimore & Ohio also was heavily liquidated. 

It is now hoped that the worst has happened 
in New York, and that your market will enter 
upon a period of gradual improvement on the 
prospect of large crops. Although in the last 
two days of the week there was considerable re- 
buying of Canadian Pacific, the prevailing feeling 
is that one had better await developments before 
making any new important commitments in Amer- 
ican securities. Traders therein are still influ- 
enced adversely by the Frisco incident. 

Home factors have remained unfavorable in 
most directions, though there is a tinge of hope- 
fulness. Steel prices have continued to decline, 
and buying has been much restricted, but there 
is now in prospect the formation of a combination 
in bars and tubing, which is encouraging. Indus- 
trial shares rallied sharply after New York had 
given a better impulse to sentiment. Just when 
sentiment was trying to recover came the Frank- 
fort failure, which revived fears that new rot- 
tenness would be uncovered on the ebb of the tide 
of prosperity. 

Money prospects are rather worse. It is feared 
that the tying up of resources, in consequence of 
the failure of the Government loans, will prove a 
serious hand:cap for the banks. Money rates nat- 
with the 


It is estimated that the con- 


urally advanced in connection mid- 
monthly payments. 
tango rate a fortnight hence will be as high as 
re 


‘% per cent. 
Gold continues to arrive. 


STILL HARPING ON FRISCO 
Berlin Newspapers Say Its Effect May Be 
to Shut Off American Borrowings in 
Germany. ee get a AE 
Special Correspondence of THE ANNALIST 
BERLIN, June 6.—It becomes more and more 
evident that the general effect of the Frisco inci- 
dent for American securities will be bad. News- 
papers are quoting with satisfaction the sweeping 
and bitter declarations of the Paris Bourse authori- 
ties against further American listings there. A 
specimen utterance from leading German news- 
papers is the following from The Hamburger 
Nachrichten: “ The leading banking houses doubt- 
less understand perfectly that, unless they succeed 
in saving German capitalists from actual loss, (on 
the Frisco bonds,) there will be absolutely no room 
in Germany for American securities for a long 
time to come. That will doubtless aiso be recog- 


nized by the American financial groups, which 


must reckon so often so much upon the assistance 
of the European market; and, therefore, it may 


i be expected of them that they will not hesitate to 
| make great sacrifices on their part in their own in- 


terest, in order that their European creditors be 
fully satisfied.” 

In connection with this matter the question has 
been raised whether the German buyers of the 


| fives could not legally hold the Deutsche Bank and 


Speyer-Ellisen responsible for any losses they may 
incur; but this question has been answered in the 
negative, on the ground that the banks did not 
underwrite the bonds, but only sold them on com- 
mission for the New York underwriters. 





WORLD-WIDE CREDIT EXPANSION 


German Joint-Stock Banks Have a Slimmer 
Proposition of Quick Assets to Liabilities 
Special Correspondence of THE ANNALIS? 

BERLIN, June 7.—The bi-monthly return of 
the eight big Berlin joint-stock banks, made up 
for April 30, show a further depreciation in their 
status. Their current liabilities were covered to 
the extent of 62.66 per cent. by quick assets, as 
against 64.37 at the end of February. 
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Security Beneath 
Frisco Bonds 


Amsterdam Figures Up the Properties That 
Are Pledged for the Fours and the Gen- 
eral Lien Bonds 

Special Correspondence of THE ANNALIST 


AMSTERDAM, June 4.—Now that the Frisco 
matter has come toa head, the question arises, What 
is the exact position of the various bonds and what 
may helders hope or fear? Opinions in this respect 
differ widely, but in general the opiniun pre- 
vails here that the 4 per cent. refunding mortgage 
bonds are fairly well secured, but that the position 
of the holders of the general lien bonds have many 
weak spots. It was even rumored here that the issu- 
ing house which introduced the 4 per cent. refunding 
bonds in our country was of the opinion that 
most probably no protection committee for these 
bonds should be appointed in Holland, inasmuch as 
the rights of the holders of these bonds were strong, 
and that such a measure of protection was unnec- 
essary. 

Although this statement is probably exagger- 
ated, it must be admitted that in the course of 
years the character of the 4 per cent. refunding 
bonds has been gradually improved. Looking as 
to the security behind the bonds, we come in Hol- 
land to the following conclusions: 


SECURITY BEHIND THE FOURS 

There are at present outstanding $68,557,000 
4 per cent. refunding bonds, against which there 
have been deposited as security with the trustees 
the following values: 


Ist, $866,000.—G p. c. Missouri & Wes 
st. Louis & San Francisco Railway: 
outstanding, $965,000; secured by 
é2 miles from Pierce City, Mo., to Oswego, Fan., and 
on ¥ miles from Oragono to Jepiin, together SY miles, 
equal to $12,000 per mile. 

24, $751,000. p. ec. bonds of 188), St. 
Louis & San Francisco Railway; amount outstanding, 
£5.00; secured by deposit of an equal amount of 

7 p. ¢. first mortgage bonds, having first lien on 71 

mites from Plymouth, Mo., to Fayetteville, Ark., and 

<4 miles from Carl Junction, Mo., to Gerard, t<an., 
together 100 miles, or about $9,000 per mile 
Ft10,000.—5 p._c. trust mortgage bonds of ISST St 

Louis & San Francisco Railway; total amount ‘out- 

standing, $1,009,000; secured by first mortgage on 

4.18 miles Belt Line, in Springfteld, Mo.: 

16.94 miles from Red River, [. T., to Paris, in Texas: 

miles from Jenson to Mansfield, in Arkansas: 

7.68 railes from Powell to St. Paul, in Arkansas; 

10.48 miles from Pittsburgh to Weer City. in Kansas; 

5.03 miles from St. Paul to Pettigrew, in Arkansas. 


tern Division of the 
total 
mortgage on 


amount 


first 


trust mortgage 





3d 





64.65 miles, or equal to $17,000 per mile. 
4th. $€,458,000.—5 p. c. general mortgage bonds St. Louis 
& San Francisco Railway, and $4,126,000 6 p. c. gen- 
eral mortgage bonds St. Louis & San Franciseo Kaltl- 
way total amount Outstanding of both kinds of 
bonds, $20,100,000; secured by mortguge on the 
following lines: 
827 miles from St. Louis to Seneca, inc!. Graney Breh.: 
3S miles from Springfield to Bolivar; 
$4 miles from Springfield to Chadwick: 
214 miles from Fayetteville -o Red River 
2 miles from Fayetieville to Powell: 
i miles from Joplin to Galena, Kan.: 
& miles from Joplin +o Carl Junetion: 


first 


655 miles, together with a second mortgage on further 
327 miles, is 


‘a> miles in total, or $20,400 of mixed mtg. per mite. 

16,000.—6 p. c. first mortgage bonds St. Louis. 
Wichita & Western; total amount outstanding, $2,044), - 
(am; secured by first lien on 144 miles from Oswego 
tu Wichita, Kan., equal to $14,000 per mile. 

Gth, $07i,000.—5 p. c. Southwestern Division St. Louis & 
dan Francisco Railroad; total amount outstanding, 
$1,409,000; secured by first mortgage on 112 miles from 
Seneca, Mc., to Sapulpa, 
the Atlantic & Pacific 
equal to $13,000 per mile. 

Ttu, $1,Si17,000.—4 p. c. Central Division St, Louis & San 
lrancisco Railroad; total amount outstanding, $1,962,- 
(em): secured by first mortgage on 10% miles from 
Sapulpa, Indian Territory, to Oklahoma City, Okla., 
or $10,000 per mile. 

300,000.-—3 and 4 p. c. Kansas Division St, Louis 
& San Francisco Railroad; secured by first mortgage 
on 18 miles from Springfield to Kooche Junction in 
Missouri, equal to $17,000 per mile 

9th, $1,255,000.—4 p. c. Northwestern Division St. Louis 
& San Francisco Railroad; total amount outstanding 
$1,300,000; secured by first mortgage on 106 miles from 
Wichita to Ellsworth in Kansas, formerly the Kansas 
Midland Railway, equal to $12,060 per mile 

16th, $4,000,000.--4 p. c. first mortgage bonds Blackwell, 
Enid & Southwestern; secured by first mortgage on 
250 miles fiom Blackwell in Oklahoma to Vernon in 
rexas, equal to $18,000 per mile. 

Lith, $4,023,000.—4 p. c. Oklahoma Ciiy & Western first 
mortgage bonds: secured by first mortgage on 184 
miles trom Oklahoma City to Quonah in Texas, or 
$22,000 per mile. 

L2th, $1,527,000.—4 p. c. Fort Worth & Rio Grande first 
mortgage bonds; total amount outstanding, $4,450,000; 
secured by first mortgage on 223 miles from Fort 
Worth to Menaw in Texas, equal to $20,000 per mile. 

13th, $815,000.—4 p. c. Red River, Texas & Southern Rail- 
way Company; secured by first mortgage on 52 miles 
from Sherinan to Carroliton in Texas. connecting the 
Red River Division of the St. Louts & San Francisco 
With the St. Louis & Southwestern Railroad, 5 miles 





Indtan 
Railroad, 


Territory, 
Central 


formerly 
Division, 









Belt Line in Forth Worth; 57 miles in total, or $16,000 
per mile. 
The bonds are further secured by the deposit cf: 
$200,000 4 per cent. first mortgage bonds of St. 
Louis, San Francisco & Texas Railway Company. 
$174,000 4 per cent. first mortgage bonds of Sulphur 
Springs Railway Company. 
$173,000 4 per cent. first mortgage bonds of Black 
Enid & Texas Railway Company 
LIEN PER MILE 
The various bonds, enumerated above, have in 
the average a first mortgage lien of $17,600 per 
mile. This is certainly not a high figure, and it 
may be assumed that these mortgages are worth 
100 cents in the dollar. The total amount of these 
bonds deposited as security for the 4 per cent. re- 
funding bonds is $36,751,600, and inasmuch as the 
amount outstanding of the refunding bonds is at 
present $68,557,000, it may be concluded that up 
to 53 per cent. of the nominal value of the bonds 
they are secured by first mortgage on the prop- 
erty. As to the remaining 47 per cent., the bonds 
are secured by a lien on 1,707 miles, subordinate 
to $35,857,000, underlying bonds, (or $21,000 per 
mile.) Calculating that 47 per cent. of the out- 
standing amount of the refunding bonds is equal 
to $32,221,000, the subordinate lien amounts to 
($32,221,000; 1707 miles) $19,000 per mile. Sum- 
marizing, we come to the conclusion that the 4 per 
cent. refunding bonds are covered by: Up to 53 per 
cent. of their face value by first mortgage at the 
rate of $17,000 per mile, and for 17 per cent. of 
their face value by second mortgage at the rate of 
$19,000 per mile. 
BEHIND THE FIVES 
Turning to the 5 per cent. general lien of the 
Frisco, we find that they are secured: 
Ist, by deposit of 
first Louis & 
San Francisco and New Orleans Ratlroad 
louis, Memphis & Southern Kail- 


SOAS 4 pc, mortgage bonds St 


SSIT00 4p ce. St 
road first mortgage bonds 
5,852,000 4 p. c. St. Louis & Gulf Railway first mort- 
gage bonds 
06,000 4p. c. Pemiscot Railway first mortgage 
bonds. 
15,00 € p. c. Kennett & Osceola Railroad first 


mortgage bonds. 


$21 270,000 in total on 1,072 miles, or equal to $20,000 
per mile 

vd, by deposit of 
$6,044,000 4d! po oc. 

St. Louis & San Francisco Railroad Company. 
2d, by second Lien o 2,631 miles subordinate to the lien 

of $85,000,000 underlying bonds. 

Considering that the present total of outstand- 
ing 5 per cent. general lien bonds amounts to 
$65,524,000, we arrive at the following conclusion: 
Up to 30 per cent. of their nominal value they 
are secured by a first lien at the rate of $20,000 
per mile; up to 10 per cent. of their nominal value 
they are secured by equipment; up to 60 per cent. 
of their nominal value they are secured by a gen- 
eral lien at the rate of $14,300 per mile, subordi- 
nate to a first lien of $32,300 per mile. 

Comparing both kinds of bonds, it is evident that 
the 4 per cent. refunding bonds are in a far 
stronger position than the 5 per cent. general lien 
bonds. Holders of the latter bonds have already 
been invited by the agents of Messrs. Speyer & 
Co. to deposit their bonds with the protective 
committee. For the first-named security no such 
announcement has been made as yet in our coun- 
try. Holders of both issues are anxiously awaiting 
further developments. 


notes and equipment bonds of the 





THE GERMAN LOANS THAT FAILED 


Prussia and the Empire Were in Haste to 
Bring Out a $50,000,000 Issue of Bonds 
Special Correspondence of THE ANNALIST 
BERLIN, June 6.—Announcement of a joint loan 

of a little more than $50,000,000 by Prussia and 

the empire is a disagreeable surprise for the finan- 
cial community. It had been said when the last 
loan was floated in March that there would be need 
for $70,000,000 more; but it was understood that 
this borrowing would be postponed till July or Au- 
gust. That it is hurried upon the market now is un- 
derstood to be due to apprehension lest the market 
be even less capable of taking up the issue later 
in the Summer, because of the volume of foreign 
issues being brought out in Germany, with pros- 
pective further increase. The Hungarian, Austrian, 
and Chinese loans have already been subscribed. 

A Russian railway loan (Vladikavkaz) of above 

$9,000,000, has just been taken over by a German- 

Dutch syndicate; and Berlin bankers were just on 

the point of underwriting a loan of about $20,- 

000,000 for the City of Budapest when the negotia- 

tions of the home operations suddenly caused them 

to withdraw from it. This issue has probably now 
been diverted from the German market altogether, 
and may be offered in London. 

German bankers, however, are still negotiating 





for participating in a big Mexican loan along with 


Paris banks; and this will probably be 
by them, unless their unhappy experi > ¥ 5 
Louis & San Francisco frightens then ff 6f 
further doubtful foreign issues 

Behind all these operations, too, 
probability of Balkan loans. It 
Bulgaria, Servia, and 


IS exp l 


Greece will al 


chances for getting German money. The decision 

of the home Governments to bring out t ans 

at once was therefore apparently well advised 
That the new issues will be successf floated 





may be assumed. They are offere 
compared with 98.60 in March. It wil 
bered that these loans were oversu 


nearly $50,000,000 of the Treasury bonds offered 
were left on the hands of the underw ’ 
week the syndicate handling those i iup 
their business with the loans, after 


pletely sold them out—a result mot atist ry 
than could have been 
stances. At the time of the negotia 
loans the underwriters still held above $19 
of the issues of 1912. In view of 
scription price the y 
more successful with the new operat 
that of March. Besides the loa 

will also be an issue of one-year 
some $15,600,000 to $18,000,000, wt 


expected und 





counted by the banks at 5 
scription of the bonds will attra » 
cause the price is considerably lower tha )-- 


tations of the older bonds, and the le ire 
now being sold in large am 


intention of taking the new bond 


The demands that the two Gover are 
making upon the money market, how 
markably heavy. These March and Jur 


tions run to a total of about $155, 


hind them hovers the huge _ militar itio 

scheme of about $240,000,000, whi howe ili 
be extended over sevaral years. Happily f the 
money market the new bonds are to be paid for in 
installments extending into Ocotober, and he 
first installment is only 15 per cent., t yney 
market should not be much affected for the sent. 


CHINESE BANK FOR THE FRENCH 


Two-thirds of the Stock of a New Institu- 
tion with Vast Power and Government 
Backing Will Be Sold in France 


Special Correspondence of THE ANNALIS71 


PARIS, May 23.—The investment bankers af- 
filiated with the Societe Centrale des Banquiers de 
Prevince, a Paris combine of provincial banks and 
bankers, will shortly be given to understand in an 
amicable way that this establishment will under- 
take the marketing of 30,000,000 frances shares of 
the Industrial Bank of China. The total author- 
ized capital of the new concern is 45,000,000 franca, 
of which 15,000,000 francs are taken up by the 
Chinese Government, and shall not be put on the 
market during a period of twenty-five years 

In March of this year the charter of the Indus- 
trial Bank of China was duly published in the 
Official Bulletin, such announcement being imper- 
ative in France before any issue can take place. 
Besides assuming one-third of the capital, which 
is to consist of 87,000 ordinary and 3,000 founder's 
shares of 500 francs each, the Chinese Government 
pledges itself to support every undertaking of the 
new bank falling within the bank’s object which, 
by the way, comprises every possible enterprise on 
earth. 

The bank is furthermore 
notes, legal tender in some 
throughout the new republic, for as long as the 
Chinese Government shall not have passed a law 
regulating otherwise the circulation of 
rency. The scope of the bank is, in fact, unlimited; 
it includes all banking, industrial, insurance, rail- 
way, and mining operations. 

Such a wide purpose ought to make of the new 
bank the real centre of French influence in the 
Far East, and would have amply justified the sup 
port of our big institutions. The Bourse wonders 
why none of the eminent names of the Paris 
ing world are associated, so far, with the 
However, it should go well in the provinces where 
the widespread organization of the Societe Cen 
trale des Banquiers de Province will greatly assist 
the marketing of such shares as will remain open 
for subscription after deducting from the 30,000,- 
000 francs offered: 5,000,000 frances taken up by 
the Peking Syndicate Board, 5,000,000 francs which 
the founders of the new bank reserve to their own 
use, the following options to Peking Syndicate 
shareholders: one share in the new bank to every 
50 “Shansi” shares, one to every 50 Peking or- 
dinaries, and four shares to each one Peking de- 
ferred 


authorized to issue 
provinces, or even 


paper cur- 


ank- 
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Effect of the Decision 
on the Railroads 


\n Empty Victory for the St. Louis Line— 
The Railroads Have Little Hope of Get- 
fine Congress to Broaden’ Federal 
Pewers in This Administration 

ce of THE ANNALIST 


The Minnesota rate de- 


- al Corresponce 


CUICAGO, June 12 


«sie: was the most sensational event in years to 
he transportation world. Those who regard 
the pessimistic comment thereon by 

‘ 1] pre ent railroad executives, including 
Ripley, President of the Atchison; F. A. 


ident and receiver of the Wabash, and 


j no, Presid 

hers, may recall similar utterances from the 
ame cr similar sources when the Supreme Court 
decided the trans-Missouri rate case against the 
railroads, which ddenty discovered that their 
traffic organizati were illegal, and again and 

ain when the inter-State commerce laws were 
passed, Receiverships and ruination did not 
eccur, as some irasct managers predicted, but 


the railroads, on the contrary, have continued to 


prosper with tne y- 
{ hat nobody looked for the de- 


i 
cision that wi: -oncered the Minnesota rate case, 
certainly not : decision of that sort; 
whereas il wes almost universally expected that the 


equally sensational decision of the Cireuit Court 
at St. Paul would reaffirmed in its essentials. 
The latter court, it will be 
mn the main issue of jurisdiction, denying 
the State’s right to fix any intra-State rates that 
interfered with the inter-State adjustment as ap- 
proved by the Inter-Siate Commerce Commission, 
also allowing high valuations on the railroad prop- 
erties involved in the litigation—much higher, of 
course, than those established by the Minnesota 
Railroad and Warehouse Commission after an ex- 


remembered, took a 





position 


amination of the properties by experts 
claimed by the rail- 


haustive « 
and higher even than those 
roads themselves. 
What now makes it 
preme 
is that 


eem strange that the Su- 
Court’s decision was a complete surprise 
it leaves the matter of jurisdiction just 
where it sioed before and where nearly all law- 


yers knew it 
EFFECT ON MINNEAPOLIS & ST. LOUIS 
! 


Chere is a good deal of merriment over the 






Supreme Court’s cencession to the Minneapolis 
& St. Le 1 imably may charge higher 
rate than those fixed by the State Legislature 
because f ‘ ‘atory as applied to that 
road. It ch like authorizing a short-legged 
man in a foot race to use stilts. All railroad 


men kno nat if IS e¢ mnomically impossible for 
competitors to charge different rates for the same 
nearly all traffic in 
sota is lt would suit the Minneapolis 
& St. Louis very well to charge lower passenger 

St. Paul on one side and 


thing. and, of course, Minne- 


competitive. 


fares than those of the 





the Omaha on the cother—two strong roads—as 
the weaker Eastern lines do, but the Western 


group has always opposed the “ differential ” 
principle and will continue to do so. There is no 
keener competition in passenger business and no 
better passenger service in this country, by the 
way, than between Chicago and the Twin Cities— 
St. Paul and Minneapolis. The St. Paul claims to 
handle 55 per cent. of this through travel, or twice 
as large a proportion as it did fifteen years ago, 
and admits that special facilities and luxuries of 
service consume most of the profit. The North- 
western and the Burlington are “ neck and neck” 
with the St. Paul in soliciting and catering to 
travelers. Weak lines outnumber strong lines in 
that territory. 

The merriment over the Minneapolis & St. Louis 
clause of the rate decision is enhanced by Newman 
Erb’s us acceptance of the Minnesota 
schedules. 

THE SOO LINE 

President Pennington of the Soo Line compares 
his road’s position with that of the Minneapolis & 
St. Louis in this connection by the following anec- 
dote: 

“A German laborer once said: ‘I wish I was a 
dog, because when it dies it is dead, whereas when 
I die I must go to h—1! yet.’ 

“The M. & St. L. is just dead,” says Mr. Pen- 
nington, “ wher2as the Hill roads and ours must 
pay excess fares and freight charges collected the 
past few years.” 

It was suggested to Mr. Pennington that there 
was a distinct difference between the Soo Line 
and the German laborer, because the former could 
see its way clear through the disagreeable future 
to something better. He admitted that was quite 
t0, adding: 


magnanimo 














“We earned more than 15 per cent. on our 
common stock this fiscal year, and we carried 100 
per cent. more grain from the 1912 crop than from 
the 1911 crop, and we may raise another record 
crop in 1913. Our stocks, bonds, and car trusts 
are less than $38,000 a mile, or lowest in the coun- 
try. Therefore the liquidation of securities worries 
us comparatively little. As for the Minnesota rate 
decision, it is not easy to be cheerful, but there is 
no excuse for pessimism.” 

That is the point; there is no excuse for pes- 
simism. 


OFFICIALS TALK 
GOVERNMENT OWNERSHIP 

The railroad crowd in Chicago has never been 
The Minnesota rate decision is designated 
“the last straw.” Government ownership talk is 
freely indulged in, and the majority believe that 
the vindication of State rights in this instance 
really drags the country one long step nearer 
paternalism in the Federal Government. Super- 
vision and regulation by the various States are so 
confusing, so conflicting in many cases, that the 
railroad officers who most bitterly opposed every 
extension of the Commerce Commission’s authority 
new want stiil further extension of it. Some of 
them honestly believe that Government ownership 
is the only ultimate solution, bat the great majority 
feel that only the establishment of proper rela- 
tions between themselves and the public are neces- 
sary. That is the epinion of the younger element 
in charge of transportation affairs. The Bourbons 
of the preceding generation cannot relinquish their 
autoclacy gracefully. They are out of joint with 
the times, but comparatively few of them can live 


bluer. 


many vears. 


BETTER FEELING FOR RAILROADS 

There is no doubt that the campaign of educa- 
tion is progressing. Shippers on all sides declare 
themselves against further legislative harassing 
of the railroads, and the opposition to a moderate 
uniform increase in freight rates is less and less 
rigid. On this point the prevailing opinion is that 
the conditions that most justify the request for an 
advance are changing so rapidly, or will before 
long, that the Commerce Commission will decide 
to await valuation of al! the railroads before con- 
ceding any general advances. The popularity of 
the Minnesota Minnesota is due 
to the refunding of excess charges imposed pend- 
ing the final outcome of the litigation. 
and travelers were so careless or indifferent, how- 
ever, that the railroads will save a large share of 


rate decision in 


Shippers 


the excess, as there can be no collections except 
upon presentation of receipts. 

The Northern Pacific, whose 
brought the original suit against the company to 
test the legaiity of the State rates, suit agai 
State having been impossible without the State’s 
consent, has no intention of seeking any technical 
delay, and assumes none on the part of any other 
railroad, which means that the closed. 
Other roads have cases pending in the Circuit 
Court, but see no object in pressing them to trial. 

The railroads have paid gross earnings tax to 
Minnesota on the full amounts of freight and pas- 
senger revenue during the period of litigation, and 
fee] that the State owes them about $3,000,000 on 
that account, but there is no legislative disposition 
to reimburse them. 


SIGNIFICANCE OF THE VALUATION 
Minnesota authorities are elated over the valua- 
tion findings of the Supreme Court in this case. 
One of them says that if the railroads’ valuation 
besis had been approved it would have made a 
difference of about $7,000,000,000 in the valuation 
of all railroads in the country, or $490,000,000 at 
7 per cent., which is recognized as a fair return. 
The following table shows the three sets of valua- 

tien of the three roads parties to the suit: 
Otis and 


stockholders 


st the 





case is 








State Railroad Sanborn 

Road valuation. valuation. estimates. 

Great Northern..... $63,072,189 $134,823,9S8 $138,425,291 

Northern Pacific... 43,990,815 86,817,467 90,204,545 

M. & St. Louis.... 10,042,252 21,845,196 21,608,464 

Woe fcc cnces .. .$128,005,254 $243,586,601 $250,238,300 
Iexcess over State 

GRIUMEION 600006086, scessscces $115,581,347 $122,2533,cH0 


The valuation fixed by the State includes lands 
held for speculative purposes by the rouds and land 
grants, which it is claimed should be deducted in 
order to arrive at the correct estimates. 

It is ratner perplexing to find that the Minne- 
sota scheduie of rates is confiscatory as to one 
road and not as to others, but the other end of 
the crgument would enable any interests to build 
an economically absurd bit of trackage at any time 
merely to defeat State legislation. 

Western railroads are reconciled to valuation 
because it is inevitable, but they fail to see much 
advantage in it because of wide variations from 
year to year. 





New Prospect for a 
Sea-to-Sea Railway 


The Proposed Exchange by Pennsylvania of 
Its Baltimore & Ohio Stock for Union 
Pacifie’s Holdings of Southern Pacific 
Looks Like Part of a Big Plan 

Special Correspondence of THE ANNALIST 

PHILADELPHIA, June 13.—President Rea and 
his associates of the Pennsylvania Railroad have 
hit upon a happy idea which bids fair to solve the 
problem of “unscrambled eggs,” as Mr. Morgan 
expressed it. The process of scrambling was a 
pet diversion of the late Mr. Harriman and the late 
A. J. Cassatt, but the world has not the benefit of 
their minds in the task of undoing the work which 
is now looked upon with disfavor. 

The Pennsylvania embodied in the 
Union Pacific-Southern Pacific plan, is for a rail- 
road to exchange its holdings of stock of another 
road, which may be parallel or competing and 
therefore contrary to law, for shares in some other 
railroad in respect of which such an _ objec- 
tion cannot be raised. The application of this 
principle in the proposition for an exchange of the 
Pennsylvania’s holdings of Baltimore & Ohio stock 
for the Union Pacific’s holdings of Southern Pa- 
cific is most timely 

In many respects the Pennsylvania System 
and that of the Baltimore & Ohio are parallel and 
competing. From common Atlantic seaboard 
points each road runs to Pittsburgh, to Chicago, and 
to St. Louis, covering practically the same terri- 
tory, and in at least one place in Ohio they use 
the same tracks. There has long been apprehen- 
sion lest the Federal Government would begin a 
suit to compel the Pennsylvania to part with its 
large holdings of Baltimore & Ohio stock, and in 
case such a suit were pressed to a successful con- 
clusion the Pennsylvania would be forced to sell 
its holdings of Baltimore & Ohio, possibly at a 
great sacrifice. 

Control of Norfolk & Western is vested in the 
Pennsylvania, but at least an important part of the 
Norfolk & Western is a competitor of Western 
lines of the Pennsylvania, and the ownership of 
Norfolk & Western is quite as apt to be attacked 
by the Government as is Pennsylvania’s ownership 
of Baltimore & Ohio. Much to its advantage, the 
Pennsylvania might trade its holdings of Norfolk 
& Western to the Seaboard Air Line for a block of 
Louisville & Nashville. This would relieve the 
Pennsylvania of possible litigation, and it would 
give it a line of road which would form a connection 
between the Southern Pacific at New Orleans and 
the Pennsylvania Lines, either at Louisville or 
Cincinnati. 

Never before in its history has the FPennsyl- 
vania Railroad shown any disposition to cross the 
Missouri River. It has always been supposed that 
if the time ever came when it should be necessary 
for the Pennsylvania to keep abreast with other 
trunk lines in forming a Pacific connection that it 
would be found allied with the Atchison, Topeka 
& Santa Fe, in whose board are already two Penn- 
sylvania Directors, namely, T. De Witt Cuyler and 
Henry C. Frick. The proposed ownership of South- 
ern Pacific stock upsets all previous calculations. 

On Sept. 7, 1906, the late President McCrea, upon 
announcing that the Pennsylvania Railroad had 
sold a part of its holdings of Baltimore & Ohio and 
Norfolk & Western stock, made an elaborate ex- 
planation of the motives which had induced the 
company to purchase the shares. At that time 
the Pennsylvania sold about 400,000 shares of 
Baltimore & Ohio and 160,000 shares of Norfolk 
& Western to Kuhn, Loeb & Co., practically one- 
half of its holdings, although it subsequently 
bought back much of the Norfolk & Western stock. 
President McCrea said that the purpose in buying 
the shares of the companies named was to work re- 
forms. Discrimination and rebates were notorious, 
and for the purpose of upsetting these ruinous 
practices Pennsylvania had purchased enough 
stock of each road to give it a voice in the manage- 
ment. 

When the Norfolk & Western shares were re- 
purchased by the Pennsylvania the purpose was 
generally understood to be that the Norfolk & 
Western should be absorbed or acquired under a 
long time lease by the Panhandle. But the atti- 
tude of the Government toward such mergers was 
unmistakable opposition, in consequence of which 
the plan has evidently been dropped, and the proba- 
bility is that the Pennsylvania will not now be 
averse to making an exchange of its Norfolk & 
Western shares for stock in some other road 
which will be of greater advantage and against 
which no objection will be likely to be raised. So 
the remaking of the railroad map is likely to con- 
tinue. 
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THE NEW YORK 


Baromeitrics 








MONG barometric shatinhhen. recessional tendencies predom- 
A inated last week. The most pronounced decline was in The 
Annalist Index Number, which fell to a new low level for the year. 
Of the twenty-five food commodities, nine declined in price. Coffee 
slumped to the lowest price in several years, and potatoes dropped 
to 15 cents a bushel on Thursday—the lowest point ever statistically 
recorded. Meats had a downward tendency. While eight com- 
modities advanced, this did not compensate the loss in others, as 
reactions were much sharper than gains. Copper production was 
greater than in last month, and also showed an increase over May, 
1912. Stocks decreased considerably. More metal was consumed. 


Unfilled tonnage of the United States Steel Corporation showed a | 


loss, but is greater than on the corresponding date of last year. 


The average yield of ten savings bank bonds reached the highest | 


point this year, indicating new low prices for this class of securities. 
Call money also recorded a new low when it was quoted at 11% per 


cent. The percentage of bank reserves in New York was the high- | 


est of the year to date. 


THE ANNALIST INDEX NUMBER 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer's 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Av. Price for Relation to 

the Ten Y'rs, the 1890-9 
ISWO-i4, Last Week's Base Price. 
(Per Cent.) 





Conmiinodity Buse.) Mean Price 














Steers eee eee cecccscces . Peer 1) pounds BH. RSS 150.7 
POGR oki ccatesebwiesccsves Per 100 pounds 4.4125 8.70 197.1 
Sheep a<kbacéduadeeeenaeeba-n Per 100 pounds 4.4081 S.STS 1h5.2 
ee rere Per pound rere | W225 158.8 
DE. | NS area's cee ckenanends Per pouns tiers! 10, 

ieef, salt sca cwesse eceee. Per barre S.0166 1.0 

Pork eee ere eT TT er ...... Per barrel IL. 20.4875 

BOGOR «ss ccs sadonencens Sennen er pound wigs 12en75 101.46 
COG, EEE. het 400 oad Per 10) nounds s Tite 
ROME -Cacieras'<s cath dcdoes kanes ‘er pound 11s 168.9 
POUCMtOOS  .... ccc cssescoccccocsecescs Per bushel 25 wee 
Reans eet oe ; sis . Per 60 poun 2445 1444 
Fiour, rye pak tase eat Per barr iT 111.1 
Flour, wheat, Spring.......... Per barrel rnd 
Flour, wheat, Winter oa Per barre 





Cornmeal Per 100 pounds 





Rice re one derepeeen Per pound iMate 
OGUB os ceederccssccerevccvcconves Ver bushe lit 

Apehen, evaporates ......cccacdencs Per pound ASAT 73.7 
PO iio Pina stae-s ad 6 one 0000 we Ver pound “uia4 79.1 
Ruther, CLFERINGTY ..cscccsecsccs Per pound 2242 Izils 
CREE TTC CTT Te ...Per pound 2024 2725 M4 
| er eTeyr. LT Tre Tere Per pound HINT q 145.1 
CORRS aii sos cSt ctaccccedesese .Per pound 1s 77.5 
Sugar, granulated jar er.becmad .Per pound wT2T Soa 





fodex Number. the averace reletive price of 25 commodities tt. 
The Annalist Index Number started in 1890 at 114.4, fell to 79.9 in 1886. and was 142.9 
for the year 1912. 
year, and its exact present position ars 


Its course during 1912 by months, its tendeney since the first of this 


shown in the chart below : 

















ee a? ee ~ THE ANNALIST INDEX NUMBER 
__ Monthly Averages 
1982 1813 
*4F \ JAN MAR MAY JUL SEP NOY PER es 
| Somies || ees APR JUN ALG OCT DEC JAN MAR} 5 19” 
| . : 

























































































GAUGES or PRODUCTIVE ACTIVITY 


Copper and Iron Produced 


May,1913. May, 1912. Year 1912. Year 1911. 








Tons of pig iron........ 2,822,217 2,512,582 29,383,490 23316, iI | 
Pounds of copper....... 141,319,4 16 126,737,836 1,581,920.244 1,4231.928,338 
American C opper Consumed 

————— May. ——— —— Calendar Year. — 
1913. 1912. 1912. 1911. 
At home, lbs........... $1,108,521 72,702,277 819,665,948 709,61 1,615 
Exported, Ibs........... 68,285,978 69,485,945 746,396,452 754,902,233 
ENG sy éeate eee 149,594, 299 142,188,222 1,566,062,400 1,464,513.838 


Cotton Movement and “Consumption 
(N. Y. Cotton Exchange Official Report.) 
Past Same Week -—-Sept. 1 to Latest Date — 





Week. in 1912. This Year. 
Cotton, “inte sight,” bales... 47,529 53,790 3,330,390 
American mill takings...... 46.911 53,620 4,950,784 j 20 
Worild’s takings* ..........215,960 245,076 12,359,644 13 "218. 956 


*Of cotton grown in America. 
Rate of Productive Activity 


——End of May.—— —-—End of Aprij.—_— 


‘ i % : 19138 1912. 1913. i9i2. 
Daily pig iron capacity, tons.. 90,220 $1,435 92,479 79,697 
U. S. Steel’s orders, tons..... 6,324,322 5,750,983 6,978,762 5,664,885 


Building Permits 
ewe: Soe — ———-April, 115 Cities —_—_ | 
1913. _ 1912. 1913 1912. 
$84,058, 098 $69,265,243 








TIMES ANNALI 


"4 
FINANCE 


Past Week. Week before 





Sales of siocks, shares. . 3,498,484 2,898,090 { 

Aver. price of 50 stocks High 66.99 High 69.25 [ 
Low 63.09 Low 65.98 

Sales of bunds......... $14,247,000 $12.065,000 $266.7 


Average net yield of ten 
savings bank bonds... 1.575%; 13555 

New security issues. ...$45,175,440 
Refundine i056 ce css 11,557,060 
“Average yield for 1912 “# Meo yield this yea 


$56,380,000 $1,045,48 
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MEASURES OF BUSINESS ACTIVIT) 


Bank Clearings 
















































Percentage figures show gains or losses in comparisor re. 
The past wee P.C zee week befo ’ ; 
SEAN’ /éesacals $3,579,87 1,624 $79.9 
MORE. éinw-cgure 3,308,835,699 79.977.471.8 
1911 ....... 3,192,304,406 7 — 2.4 
nn Meee 2,974,225,460 —1L.: 15.8 5 4 
Cg ene 3,494,295,784 4+-64.9 3.8 ; 
95,459 —19.7 L.2 9 
3,007,829 — 5.8 20 71.80 . 
Namber of Idle Cars 
May 31, May 15, May 1 Nov. 7 , 
191s 1915, 191s 
All freight cars.50.908 50,294 39,799 S 7 
*Net shortage of cars. Date of busiest use of cars in 
Gross “Rail Earning 5s 
*irst Weel +Fourth We 54 
in Jun in Af 
a Ce $6,598,340 $7,988,093 $56,259.46 PIG 
Same last vear...... 5,978,617 7,507,944 50,768,776 $1,964,512 
Gain, or. loss... ... <0. + $019,732 + $680,149 $5,490,689 $1,957,904 
10.2 1 9,53 ¢ i0.8 4.7% 
*21 roads. 715 roads. #46 roads. $24 roads. 
THE ‘CREDIT POSITION 
| Cost of Money 
Last Previous Since Jan. 1 Sa W 
| Week. Week. High. lo 194 19 
ill loans in New York. .144@3 2146@3 7 11s 2 i D214 
Seminal discounts: 
New York .........:.5%@6 5% @6 6 j ,@4 D4 
COO iio iciscwea este 6 @b'. 6 @6! 7 ! > @h @ht4 
Philadeiphia ......... 5 @6 5144, @5's 64% 41; »@4 >@4%s 
Boston 4% @5'\s 61, 4! 33, @4 D414 
| Kansas City ......... 8 8 e- 6 . 
j Minneapolis ......... 6 6 (i 
| New Orleans ........ 7 @s 7 @8 8 ; 6 @8 D3 
New York Bankine Position 
(Beth Banks aad Trust Co ranie 
| Loans. Deposits. Cas Reserve. 
ee ee eee re $1,898,087,000 $1,754,780,000 $430,870,000 24.5565 
MPOOK. SLOT: 6 6as<000.dee 1,912,184,000 1,760,409,000 $23,208,000 24.0 
Saine week, 1912........ 2,063 "082,000 1 939,040,000 4¢ 4 7 721,000 23.96% 
This year’s high........ 1.999,530,000 1,855,320,000 4: Ter 16,000 24.55% 
on week ended......... Feb. 8. Feb. 8. Jan. 25 June 14. 
This year's. 10W. 2.2.02. 1,858,698,000 1,697,891 .000 199 T5000 ee 
on week ended......... Jan. 4. Jan. 4 j | 1. 
Reserves of “All ‘National Banks 
Loans and discounts, cash, and the ratio of cash to loans o 8 
National banks of the country at the time of the Controller’s call have been (in 
round millions): 
Ap 4 Feb. 4 Apr. 18. Ma Ma 
1912 ’ O 
Loans & discounts.. $6, i7 & $6, 125 $5,882 $5,558 $5,432 $41,963 $4.58 $4 <4 14] 
CO OT Tr re 88g 9 931 908 ; 878 = 861 ; 320 
P.c. of cash to loans. 14.4 15.2 15.8 16.5 15.4 17.7 19.0 ‘ 14 
A Week's Commercial Failures 
Veek Week \\ Ended 
Ended June 12. Ended ame db June 13, °42 
To- Over To Over lo Over 
tal. $5,000. tal. $5,000. ta $5,000 
i a... cascada sewesmes 106 57 90 43 9] 19 
DOME 6 ids add teen eran 69 15 56 16 2 {> 
oS PSTN ee eee 46 1} a7 26 DD 24 
PEE. i ccvndkaneanee ¢ 38 9 35 14 25 3 
United States ...........259 94 at go 33 
COMER «2. .vtncdaceeséss 39 7 31 10 7 
Failures by Months 
ee LILO. 19} 
May. megs May Apri 
Number ceces 1,246 id 1.204 1.279 
Linbilities ...cc.e5..50. “$16, 863,804 $18,445" 355 $15,277,462 $16,874,727 
OUR FOREIGN TRADE 
April. - len Mouths — 
19153. 19i2. 1912-13. 1914-1 
Exports ......-+++-- $199,801,201 $179,300,342 $2,107,859.574 $1,890,708.609 
Imports ...-e.e+--- 144,168,920 162,571,159 1.545.907 .202 166-536.251 
Balance $16,7 729,183 $561,952.27) $524,172,358 
Imports aut Exports at New York 
———Exports Impor 
ts 19)” 9} 

Latest week...............317,566,605 $16,171,289 $18,712,819 63 
VYeoar 00 Gnt@.icccsccscsce 432,006,489 382,171,022 445,751.34 67 
WEEK'S PRICES OF BASIC COMMODITIES 

z . 
Current Jan. 1s Pr th a 
Price Higi ay s'co J vit 
Cemen': Vortiand, dom. ; per 4-lb. bbl, 7 a8 1.58 158 - act 
Cepper: Lake, per pound P 17% 28 
Cotton: Spot, middling upland, per Ib. Vitae 1176 1 4 
Hemlock: base price per 1.000 feet... 245 v4 vA. 23.7 218 ub iy 
Hides: Packer Ne. 1 Native, per pound. W775 ho) Lees 72 17 ‘17 
Petroleum: Crude, per bbi....... hob oo Ma 20 29 “» 
Pig iron: Bessemer, at Pilts., per ton... 17.25 Is.15 W.2> 7.76 { 74 
Rubber: Up-river, fine, per pound. RUD 11s 7s wt 1.1 12 
Silk: Flaw. Italian. classical, per pound 4m 40 240 45 S4 Ss 
Steel billets, at Pittsburgh, per ten... 26.50 use 26.50 27 22.38 +4445 
Wool: Ohio X, per pound............. oe 28 mo 28 28 Pt) 235 
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Money and Finance 


HE news of the week about the money and credit situation seems 
There was no relaxation in the rates for mercantile bor- 
rowing. Only call rates in the Street came down, but there was a 
feeling that things were getting into better shape. The Clearing 
House banks stood at the end of the week with a gain of nearly 
$11,000,000 in cash, ($8,824,000 in surplus reserve,) and after a 
sharp cutting down of the total of loans and of deposits were in- 
creasing them, particularly deposits, again, as indicated in the 
week's average and the Saturday actual statements. The invita- 
tion of Secretary of the Treasury McAdoo to national banks to take 
out “emergency ” currency was believed to have affected sentiment 
favorably. 





good. 


"Clearing House Institutions 


Actual Condition Saturday Morning 











Banks. Trust Cos. All Members. 
DME. sctaciscecenidinead eon $1,318,172,000 $577,402,000 $1,895,574,000 
PD 90.05 K0604cnsndwedaes 1,335,888,000 421,410,000 1,757,298,000 
Ge skeakdceksuseccccunenaen 370,661,000 65,335,000 435,996,000 
OG vc0sctcanedeoniwadand 27.74% 5 24.81% 
PD nc hoc bccecicecievess 36,689,000 38,812,500 
Circulation ............0ec00- 47,029,000 = ..eaee 47,029,000 
Changes from Previous Week 
RE oxectionundswsneaaan’s + $2,713,000 —$11,582,000 — $8,869,000 
PONE hei vaceiweceeudenis + 14,876,000 — 10,474,000 + 4,402,000 
a ee ere + 11,136,000 —- 164,000 + 10,972,000 
DOE: canctduseceniasavien 0.53% ++ 0.84% a 0.57% 
BE c.ctneccensatennsemhes 7,417,000 + 1,407,100 + 8,824,100 
GCUPOUIRTION 2 oc cceccrcccscccne — S200G j= = =§ ccecec _ 52,000 
Daily Average Condition During Week 
DOE: ccs arnean wavdeenbawae $1,315,112,000 $582,975,000 $1,898,087 ,000 
DM Senet cninnnasnkneees 1,327,728,000 427,052,000 1,754,780,000 
OE céuaneateoadausadesecncen 365,885,000 64,985,000 430,870,000 
DED tadececdecacetene bed 27.55% 15.21% 24.55% 
BOE vc cdetansanhaxekanens 3,953,000 927,200 34,880,200 
Circulation ............. 47 108,000 (—=—§ ceaeces 47,103,000 
Changes from Previous Week 
ee $5,632,000 —$8,465,000 —$14,097,000 
PEE: ocneientnewanedswnmas 2,084,000 — 7,713,000 — 5,629,000 
CED edavater deb esieenhedgees + 8,417,000 — 855,000 + 7,562,000 
ED <cncededacatbatenera + 0.59% } 0.07% ot 0.51% 
NOR. acincae eenacananenaaa + 7,896,000 } 301,950 + 8,197,950 
Circulation .............00.. _ —— cememns — 24,000 


Loans, Deposits, and Cash Compared 
raking the Clearinz House banks alone, because the trust companies have 
no Clearing House record back of 1911, the items, loans, deposits, and cash 
compare with corresponding weeks of other years thus: 


Loans. Deposits. Cash. 
BPE e ve cessveccscsacéeeouces $1,315,112,000 $1,327,728,000 $365,885,000 
_ PUR CL TET eee 1,403,344,000 1,460,841,000 390,927,000 
BOER. 08 ease en nesne dhe adware 1,564,429,000 1,426,219,000 401,437,000 
nn. ELT TET ECC CC 1,195,089,700 1,191,995,800 ae 
gn LETC CECT CTL Te 1,362,007,900 1,429,466,800 5,181,800 
SPELT Oe eee Tee 1,213,866,600 1,289, 256, 400 375,705,400 
_, PEEL TTT tee 1,139,755,900 1,114,272,300 283 "082,700 
POO 6cntevesisacssedceceds 1,060,076,300 1,048,182,100 269,118,900 
= ———————— 





BANK CLEARINGS 


Reported by Telegraph to THE ANN ALIST 
Year's 

Twenty-fourth Week Twenty-four Weeks Change. 
IHS 1912 1913. 1912. PC 


For the week ended Saturday noon. 











Centra reserve cities 
New York $1.051 2US 402 $46,082,058, 482 $46,675, 108,593 — 1.3 
Chicare (ais7To 7.497 065, 46 6,995, 687 ,G50 + 6.3 
St. Louis ‘ 2 SHO SAS 77,740,809 1,905,455, 439 1,836,104,484 + 3.8 
Total 3 coreities $2041 008 am $2,292,554, 890 $55,375,179, 417 $55,506,900, 527 — 0.2 


Reserve cities 











Raitimeore S40 470,142 $55,046 069 $939,535,978 7.1 
Mestee 2 si vecsce VIA ATA 455 3,959,006,043 — 7.6 
Cincinnati ..... 23, 561,700 =- 3.8 
leveland 21,899, 768 45 +17.2 
Trenver 10,428,512 b + 3.3 
Detroit 22,886,123 03,: 488,274,256 +18.7 
Kansus City.Me 48,956 067 1,280,087 063 1,194,560, 667 + 7.2 
las Angeles 24,158,580 595,611,850 513,000,395 +16.1 
Lauisville 13,983,589 347 304,225 353,969,240 — 1.9 
Minneapolis 19,577,883 122,742,486 519,842,074 + O06 
New Orleans 16,568,458 444,853,370 — 81 
Omaha 17.016, 475 16,657,789 407 453,794 J + 84 
Philadelphia 170 ete 147,602 427 4,005, 882,071 3,678,065 ,082 + &9 
Pittsburgh é ah ez 54,955,873 1,397,087, 116 1,234, 704,791 +13.1 
St. Paul 10,859,279 233,222,496 251,060,819 = — 71 
San Francisco 51,318,065 1, 162,476,416 1,140,686, 149 +19 
Seattle , 1.607 921 11,884,739 288,607,791 260,765,498 +10.7 





Total 17 reserve 





cities ST22.427 2 $706,787 076 $17, 583,882,574 $16,995, 785,592 + 3.1 
Grand total . BU O85 ASS 4 $2,999,321,975 72,959,011, 991 72,502,686,119 + 0.6 
RECAPITULATION 
The twenty-fourth week of this year compares with the twenty-fourth week of last 
year as follows Increase. P. Cc. 
een aanbens comneve ORG: «as cnccnvtecéestecéaddetenéancdebcteesd $48,523,103 or 2.1 
Cen Nee GIN, 5 ook oes cc dedéerknenetnssbandssbenuaeicien 15,640,426 or 2.3 
Total twenty cities, re presenting 91 per cent. of all reported 
GROOT eens 400 c00cn cides cadens cade diascdRedeudarcnenbeewsnues 4,163,529 or 2.1 


The elapsed twenty: four weeks of this year compare with the corresponding twenty- 


four weeks of last year es follows: Increase. P. Cc, 
Three central reserve cities... 0.6. cece eee ee eee e weenie *$131,721,110 or 0.2 
DevemOse TORS VS GOMOG oc cdiiccccies eprcicccecsiccisassecccscesenee 588,046,982 or 3.1 
Total twenty cities, representing “of per cent. of ail reported 

COATINGS «occ ceccersercercecseecceseeccessorsessossescercescsseces 456,325,872 or 0.6 





Mech. & Metals Nat. 
Bank of Arnerica.. 
National City Bank.... 
Chemical National Bank 
Merch. Exch, Nat. Bank.. 


Bank « 








7,881,500 
4b, 006, 6,700 


24: 





Nat. Bank of Commerce.. 
Pacific Bank .... 
Chat. & Phe. Nat. 
People’s Bank ..... eer 
Hanover National Bank.. 


127,134,¢ 


Bank.. 





National Park Bank.... . 18,813,700 


















Lincoln National Bank. 


West Side Bank ............ 
Seaboard National Bank.... 














All banks, average 





MEMBERS OF CLEARING HOUSE 
NATIONAL AND STATE BANKS—Average Figures 


4,855,000 


168,084,000 
27,031,000 
6,426,000 

















,155,000 





Capital Loans Legal 
and Net and Net 
Profits. Discounts. Deposits. 
Bank of N. A., N. B. A...... $6,306,400 $21, 082, 000 $18, 126,000 
Bank of Manh. Co..... 7,010,100 $2,350,000 
Merchants’ Nat. Bank. 4,134, 700 20,049,000 


001,000 
746,000 
(O45, 000 


Nat. B. & Drovers’ Bank... 2,113,000 2.002 000 
Greenwich Bank - 9,187,000 10,407,000 
Am. Exch. Nat. Bank. . 41,105,000 261,000 


00 891,000 
,220,000 
18,802,000 
233,000 











Citizens’ Cent. Nat. Bank 4.805 500 22 940,000 

National Nassau Bank.. 1.477 4h) 11,009,000 

Market & Fuiton Nat. Bank. 1 SUS, 100 8,990,000 

Metropolitan Bank ..... 48058, 500 12,586,000 

Corn Exchange Bank.. 6,911,500 50,447 000 z i 

Imp. & Traders’ Nat. Bank.. 9,331,900 25,160,000 21,967, 000 
$4,450,000 S85, 404,000 


East River Nat. Bank...... $15,400 1, titi, 000 
Fourth National Bank TONS, 700 ¢ 29,491,000 
Second National Bank....... 13,519,000 12,474,000 
First National Bank......... 104, 14,057,000 
Irving National Bank....... 7,227,700 4,432,000 3,924,000 
Bowery Bank. 1.41 200 3,421,000 3,560,000 
N. Y. Co. National Bank. 8,277,000 8,167,000 
German-American Bank : 2 4,047,000 895,000 
Chase National Bank... 14, 910, 100 1, 725, 000 101,989,000 
Fifth Avenue Bank......... 2,525,100 13,860,000 
German Exchange Bank 1,015, S00) 3,554,000 
Germania Bank ...... ; L2mi,400 6,182,000 


14,134,000 


Garfield National Bank.. asia 8,879,000 8,945,000 
Fifth National Bank........ 3,804,000 
Bank of the Metropolis...... 2, 395, OO” 





4,574,000 
27,014,000 





Liberty National Bank.. 22,716,000 24,290,000 
N. Y. Produce Exch, Bank 1,910 tm) 1,086,000 10,871,000 
State Bank ...... és ‘ 1S ee 18,454,000 23,576,000 
Security Bank ne ‘ 1.442.500 12,230,000 14, 44%, 000 
Coal & Iron Nat. Bank.. ‘ 1 Dd eit 5,619,000 3 

Union Exch, Nat. Bank 1,907 009 9,571,000 

Nassau Nat. Bank, B'klyn... 2,119, S00) 7,189,000 5,857,000 





ASSOCIATION 


Legals Re- 
and serve 
Specie. Pr. 
$4,707,000 26.0 
15,911,000 36 
5,042,000 
11,840,000 
5,941,000 
61. 244, O00 








541, oOo 


2,680,000 
11,118,000 
27 993,000 





530, OOO 24.1 
22,115,000 26.4 
5,704,000 26.4 
2,661,000 22.2 
5,000 29.4 
3,172,000 25.0 
16,964,000 27.8 
5,620,000 25.6 
21,499,000 25.2 
429,000 25.7 
7,540,000 25.6 





26) 


26.01: 5,000 
8,581,000 
879,000 
2,010,000 6 
1,058,000 2 
26,039,000 5 
3,596,000 > 
901,000 25.3 
1 

1 

3 

9 








i, 47, OOO 24, 





951,000 
3,140,000 
1,151,000 
7,420,000 
5,818,000 
3,104,000 
5,990,000 25.4 
3,478,000 24.1 
1,674,000 25.1 
2,467,000 25.4 
1,571,000 26.6 








$338,623,500 $1,315,112,000 $1,527,728,000 $365,885,000 27.6 





Actual total, Sat. A. M.. 


Capttal Loans 

and Net and 

Profits. Discounts. 
00 $25 
00 720,187,000 





Brooklyn Trust Co.. 
Bankers’ Trust Co. 





U. S. Mort. & Trust Co.. 4.000 24,424,000 
Astor Trust Co.. 50.200 19,468,000 
Tithe Guar. & Trust Co.. 16,4609 000 34,435,000 


Guaranty Trust Co.... 4,2 240,800 
Fidelity Trust Co.. P. 
Law. Title In, & Trust Co.. 
Colum. Knicker. Trust Co 





46,195,000 





People's Trust Co......... 2,005, 15,829,000 
New York Trust Co weeee 14,866,300 42,338,000 
Franklin Trust Co.. -aten 2.3 ; 9,020,000 





Lincoln Trust Co.... wien 1,67 
Metropolitan Trust Co..... S.IST tM) 
Broadway Trust Co.. 





11.967 000 





Total average 








Actual total, Sat. A. 


~ MON EY 








1144@3 per cent., renewal rate at 2% 
4%,@5 per cent.; six months, 


@$4.8710 for cables. 








1913. 
Marks. 
ont silver.......+.+.+-.-1,314,699,000 
discoun 





*Decreane, 











Gold 
Circulation 1520'661,000 


SOSS 025,500 $1,318,172,000 


TRUST COMPANIES—Average Figures 


$582.975,000 $427,052 ,000 


$143, 55. S00 $577,402,000 $421,410.000 


5@6 " per cent. 


$1,335,S888,000 $370,661,000 27.7 


Legal Legals Recognized 
Net and Reserve 
Deposits. Specie. Deposits. 


$17,720,000 = $2, 
97,051,000 
28,496,000 4,2 
13,654,000 
21,109,000 
108,741,000 
5,478,000 
10,788,000 | ¥ 
40,931,000 





17,000 
14,586,000 
79,000 4,339,000 
2,042,000 
3,240,000 
16,191,000 
5,000 T7000 





6,193,000 
14, S0#},000 2,266,000 


$2,872,000 
11,600,000 


1,605,000 
2,272,000 
12,125,000 


000 1,330,000 
4,577 400) 
2,149,000 


27,461,000 4,424,000 3,649,000 
7,195,000 1,109,000 891,000 
8,599,000 1,304,000 7,064,000 

12,714,000 2,184,000 2,023,000 
2,320,000 1,873,000 1,380,000 


AND “EXCHANGE 





$65,335,000 $59,540,000 


$64,985,000 $52,655,000 


Money rates at New York during the week were as follows: On call, 
; 60 days, 344@4% per cent.; 
Sterling exchange ranged 
from $4.8640@4.8675 for demand, $4.8250@$4.8625 for 60 days, and 4.8690 
Exchange on New York at domestic centres ruled thus: 

Sar. Francisco. 


90 days, 


Oc premium 
50¢e premium 
40c premium 
40c premium 
30c premium 
30c premium 





Boston. Chicago. St. Louis. 
Stee OD ccsvceseecess par 15¢ premium 10¢e premium 
June 10 cocccccces Par 20e premium 20c premium 
SUMO BD cccccccccess PP 20c premium 25¢ premium 
June 12 ..... soncinn OOF 15¢ premium 25¢ premium 
err. par 10¢ premium 30c premium 
Ree par 10c premium 30e ———s 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1913. 1912. 
BONER. osc decvvccocrceccceces £37,849,002 £41,089,577 
PIEWD ive cn toe cnsdacecces 27,910,000 30,753,112 
Notes reserve..........e.00005 36,337,000 29,275,460 
Reserve to liabilities........... 51% % 4955 % 
CIE: nas cececicsctcsaves 28,389,000 28,786,265 
Public deposits.............. .. 18,816,000 22,230,529 
Other deposits................ 40,143,000 39,786,627 
Government securities......... 12,802,000 14,155,013 
Other securities..... Caiareans 31,043,000 34,927,589 
BANK OF FRANCE 
1913. 1912. 
nes. Francs. 
Gad oc vc csccccescccdiccccccces 3,263,422,000 3,249,100,000 
ev ddweccclcsceessconeds 621,587,000 814, 
Circulation ................+..-5,500,395,000 5,171, 237,730 
General deposits.............. 647,877,000 ’600, ‘522, 944 
Bills discounted............... 1,525,434,000 1,094,080,526 
Treasury deposits.............. 248,235,000 255,967,720 
Advances .......00.e000+20.++. 669,462,000 671,926,045 
BANK OF GERMANY 
1912. 


1,264,140,000 
000 





1911. 

£39,486,451 
29,197,621 
27,911,560 
52% Y 
28,738,830 
13,833,244 
41,625,081 
14,971,344 
29,031,207 


1911. 
Francs. 
3,208,475,000 

$53,825,000 
5,079,107,110 
615,385,114 
1,012,458,402 
199,723,536 
641,471,535 


1911. 
Marks. 
1,165,220,000 


2,504 /480,000 
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The Stock Market 


HE Stock Market indulged in a sharp upward rebound after 

striking the lowest level of prices reached in the slump. It had fal- 
len till Wednesday, when the upward swing began. From the final av- 
erage level of Saturday, the 7th, it had dropped 3.56 points. It rose 
3.82 points to last Saturday’s final level. Adverse influences early in 
the week were continued liquidation of Europe, with more uncer- 
tainty about the Balkans, and with the disappointing announcement 
of the Supreme Court’s reversal of the Minnesota rate case decision 
of the lower court. The view ahead of better money conditions, 
with the indication of good crops shown in the Government report, 
and a reaction from extreme canta gave the rebound. 








STOCK MARKET AV ERAGES 





The average quotations of seal tis leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined: 

















1913. 
RAILROADS 
High. Low. Mean. Last. Changes. 
Saturday, June 7.........80.02 79.57 79.79 79.66 — 18 
Monday, June’9..... eveosto42 78.46 78.94 78.79 — 87 
Tuesday, June 10........77.99 75.92 76.95 76.93 —1.86 
Wednesday, June 11......77.68 76.29 76.98 76.39 — .54 
Thursday, June 12.......78.67 76.69 77.68 78.48 +2.09 
Friday, June 13..........79.17 78.28 78.72 78.91 + .43 
Saturday, June 14........ 80.12 79.17 79.65 80.08 +1.17 
INDUSTRIALS 
Saturday, June 7.........54.20 53.63 53.91 53.64 — 37 
Monday, June 9..........53.04 52.26 52.65 52.40 —1.24 
Tuesday, June 10......... 51.91 50.27 01.09 51.08 —1.32 
Wednesday, June 11......51.88 50.83 51.35 50.97 — 11 
Thursday, June 12. 52.83 51.14 51.98 52.63 + 1.63 
Friday, June 13..........§ 53.56 52.66 53.11 53.22 + .59 
Saturday, June 14........ 53.86 53.33 53.59 53.74 + .52 
COMBINED AVERAGE 
Saturday, June 7......... 67.11 66.60 66.85 66.65 — .27 
Monday, June 9..........66.23 65.36 65.79 65.59 —1.06 
day, June 10......... 64.95 63.09 64.02 64.00 —1.59 
¥ sday, June 11...... 64.78 63.56 64.16 63.68 — .32 
Tl aay, Jame 22...05.%% 65.75 63.91 64.85 65.55 +1.87 
Friday, June 13.......... 66.56 65.47 65.91 66.06 + .51 
Saturday, June 14........ 66.99 66.25 66.62 66.91 + .85 
THIS YEAR’S RANGE TO DATE 
Open. — High. — —Low. Last. 
RE sd vcicwsw emer 90.68 91.41 Jan. 9 75.92 June 10 80.08 
IndusttGals § 2... 6.c5 cee. 66.76 67.08: Jan. 2 50.27 June 10 53.74 
Combined average...... 78.72 79.10 Jan. 9 63.09 June 10 66.91 
YEAR’S RANGE IN 1912 
-—Open.—- -———High. ——Low.—— Last. 
Railroads ...... 91.48 Jan. 2 97.28 Oct. 4 8839 Dec. 16 90.27 Dec. 3 
Industrials ..64.00 Jan. 2 74.50 Sep. 30 61.74 Feb. 1 66.13 Dec. 3 
Combined aver.77.51 Jan. 2 85.82 Sep. 80 75.24 Feb. 1 78.10 Dec. 31 
YEAR’S RANGE IN 1911 
-——Open.—_- ——High—— ——Low. Last. 











99.61 June 26 
60.76 June 5 
84.41 June 26 


84.40 Sep. 2 91.87 Dec. 3 
54.75 Sep. 25 63.83 Dec. 30 
69.57 Sep. 25 77.00 Dee. 30 


Railroads .....91.79 Jan. 3 
Industrials ....62.05 Jan. 3 
Combined aver. 7. 37 Jan. 3 


~ RECORD OF TRANSAC TION S 





Week Ended June 14, 1913 


STOCKS (Shares.) 




















1913. 1911. 

ee ee. Te 158,600 507,43 
err eee 880,177 515,653 
Wednesday .....-..ssseseeeees 568,725 521,270 
THEPMEET 66 6cdccsesccovesseses 828,115 463,020 
PYM Sc cceccs Ree dionng bre nies 921,484 x oeeeee 
RIG de cane va cenende es. 241,385 114,950 173,639 
J, See 3, 198,484 1,720,041 2,494,188 
VOMEtROr GMs o's ccecpucecncers 42,879,213 66,537,898 49,996,582 

BONDS (Par Value.) 

MORGEe.. . cc cccccvccsawecvaceee $1, 979,500 $1,838,000 $3,455,500 
Lng ae A Pegi nck ees nears nasa 2,888,500 Lsenee 3,003,500 
Le re eee 2,418,500 1,797,500 3,156,000 
Thursday ..... Liaw Wise eee x ate ks 1, "14 5,000 3,263,500 
2 are PS ae Pry fee 1,779,500 3,154,500 | 
REE setawtWiscag seh uen'ves 475,000 1,606,000 | 

es ee $14,247,000 $9,321,000 $17,639,000 
CD eS See eee 266,730,000 380,111,500 431,598,500 | 


In detail last week’s dealings compare as follows with the corresponding 
week last year: 








June 14,-'15. June 15, °12. Decrease. 
Railroad and miscel. stocks..... 1,720,018 3,498,484 *1,778,466 
pO Se eee i eRe ee = 23 
Railroad and miscel. bonds.:... $8,407,506 $12,865,500 $4,458,000 | 
Government bonds........... 112/000 85,000 29,000 
State bonds. Gaicse < htmae es o Rae 97,000 79,000 18,000 
City bonds. eS. 3 oo See ee ot 704,500 1,219,050 *515,000 
Total, all Senin. cevvsesecs $0002 800 $14,247,000 $4,926,000 


*Increase. 








FINANCIAL CHRONOLOGY 


Monday, June 9 
Stock market, under selling pressure, reaches a new low 
Supreme Court’s decision in Minnesota rate case announced 
of the market. Monthly statement of the Copper Produce 
shows stocks on hand June 1, 67,474,225 pounds, compared with 949,108 
pounds on May 1, a reduction of 8,074,883 pounds. June Governn rop 
report indicates as large a yield of Winter wheat wa ar 3 1 








the past. Money on call, 24:@3 per cent. Demand sterling, 34.8670 
Tuesday, June 10 

Stock market opens with a severe break under the influ \lin- 
nesota rate decision, and extreme weakness continues until near t! ose, 
when a brisk rally occurs. Europe a heavy seller, partly because of her 
news of inter-Balkan disagreements. According to Washi: xtor 
Attorney General McReynolds will oppose Union Pacific d lu 
United States Steel’s tonnage statement falls off 654,440 tons duri 
of May. Boston & Maine Railroad passes dividend for the f in 


seventy-three years. Money on call unchanged, but time money ) in- 


creasing firmness. Demand sterling advances 5 points, to $4.867 
Wednesday, June 11 

Stock market holds steady in the early tende but clos¢ d, 
largely as a result of the heavy selling of Canadian aoe ific and the weakness 
of United States Steel and Union Pacific. Announcement of furth oad 
financing, including an issue of $20,000,000 one-year notes by the Baltimore 
& Ohio. Call money rates lowered by one of the large lenders on call, whose 
rates have long been maintained at 3 per cent. Reports from abroad that 
Servia and Bulgaria had accepted the suggestion of Russia that th irbi- 
trate their differences. Money on call, 144@2% per cent. Demand ig 


declines 25 points, to %4.8650. 


Thursday, June 12 
Stock market rallies violently, the gains extending from t! r 
five points in the important issues. Announcement by the Secretar he 


Treasury that should any emergency arise he would not hesitat: e 
emergency currency up to the legal! limit to national banks or curt iSso- 
ciations making application to him. Union Pacific submits its pla ol 
the United States Circuit Court for disposing of its Southern Pacifi gs, 
one of which is an arrangement, subject to the approval of the court, it has 
made with the Pennsylvania Railroad for an exchange of Southern Pacific 
stoc! k for the Pennsylvania’s holdings of Baltimore & Ohio. Mo all, 
2@2% per cent. Time money easier. Demand sterling unchanged at 81.8650. 
Friday, June 13 
Stock market recovers further. Money on call, 14%4@2% p é ae 
mand sterling advances 10 points, to $4,8660. 
Saturday, June 14 
Stock market strong. Bank statement shows an increase in a re 


plus reserve | of $8,824, 100. 
GOY ERNMENT FIN ANCE 


The General Fund in the United States Treasury showed a tota e 
of $137,215,571 at the opening of business on June 13. There w: t f 
$147,026,881 in the Treasury offices, not counting $25,1 7 
silver bullion, &c., and a deduction of current liabilitie 
eash balance to $59,559,887... The Treasurer had $74,831,2 
National banks, the amount on deposit being $57,860,587 
































to the credit of Postmasters, judicial officers, &c., an é d 
$23,000,000 of items in transit or in the Treasury not cleare: 
vaults held $1,079,407,169 in gold against outstanding ce 
$76,824,940 were in the Treasury offices among the current 
There was $25,480,757 in gold coin in the assets of the Treasur\ 
Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, »t postal 
Ordinary receipts: 
June to Sam r 
the th l’eriod of 1Miz o Jur ° 
Eee $9,530,642.55 $10,778,464.06 $304,004,3 " : 
Internal revenue.. 9,807,108.47 9,528,482.11 291,005,4 { 
Corporation tax... 1,433,403.41 1,163,314.56 7,639,4 1 
Miscellaneous .... 4,281,936.22 ' 3,622,756.15 58.076.9 8 
ee $2 5,053,090.65 $25,093,016.88 $660,726,206.49 2 
Ordinary disburse-_ 
ments: 
Civil and miscel... $5,241,118.07 $5,097,119.37 $163,504,466.08 $1 04 
TD as walgaran ene 4,305,751.71 3,187,469.12 152,650,629.80 12 
NN eee e+. 4,465,806.19  4,066,563.78 126, 618 8,028.24 74 
TOGIONS .iccesene 987,069.86 508,301.13 899.33 56 
POUSIONS. 2 06.6026. 7,252,614.98  9,764,000.00 34 
Postal yy Ae at Ee ee ye et oe l Rg 
Int. on pub. debt. 113,617.18 83,244.50 7 
QC eee eee $22,463, 977. 99 $22,806, 497.90 $653,133,371.42 $¢ 5 
Less repaym’t of un- 
expended balance 879,277.04 884,682.36 2,254,529.65 18.848.93 
(ee eee $21,584,700.95 $21,921,815.54 $650,878,841.77 $634,7 19,42 
Excess of ordinary 
receipts ....:.. $3,463,389.70 $3,171,201.34 $9,847,364.72 ; 70 
Panama Canal: = 
Rnceipte“enepeeet 
er RT tee a aie ha ine diy, dee bi gin arora 5 
Disb. for Canal. $57,854.84 $1,036,002.00 $38 1.70 72 
Excess disb’ments. $: 357,80 54.84 $1 036,002.00 $38,269,011,70 : 3 
Pub. debt receipts. $1,085, 710. ov $398,100.00 $21,013,€50.00 ) ) 
Pub. debt disb.... 1,257,955.00 1,021,798.00 22,528,910.5¢ 3 
Excess of all dis- 
bursements $3,238,289.86 $1,511,501.34 *$29,9 { 
Excess disbursements. 
Government Bonds Held in Trust for National Banks June , 
R » of Total Tos 
Intere Outstanding. Circu 
UN a. one e aria ha Am ae-o oie secvecesese 9400,099,800 $55, ) 
Govt. issues included: 
U. S, Loan of 1925.. 4 $118,489,900 31,928,500  3,675,0 
U. S. Loan of 1908- is. ; 63,945,460 21.265.900 710 ) 
U. S. Panama of 1961. 3 50,000,000 ioe 50 vi 
U. S. Consol of 1930.. 2 646,250,150 603,671,900 11,913 6 ) 
U. S. Panama of 1936. 2 54,631,980 52,631,860 1,510,500 0 
U. S. Panama’ of'1938. 2 30,000,000 29,001,640 519,000 10 
Porto Rico Loans..... 4 16, 000, 000 ere 5,298,000 0 
Philippine Loans..... 4 C0 er 1.453.000 i) 
District of Columbia... 3.65 8,258,550 ideas 907,000 17,000 
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Date. 


7% 
lo 


June 10 


10 
Ww 
Ls 


lu 
10 
LD 


Ss 
lt 


10 


a) 


10 


10 


10 


Ww 
10 


Y 
24 
Ww 
1} 
18 
ll 
1! 
11 


210 


10 
1] 
17 


10 


11 
12 
9 
11 
11 
11 
3 
10 
4 
6 


24 


10 
10 
10 


June 10 
Mar. 19 


Week Ended June 14 


Amount 
STOCKS. Capita? 
Stock Listed. 
ADAMS EXPRESS CO . $12,000,000 


Allis-Chalmers Co., t. r., Sth pd.... 19,820,000 
Allis-Chalmers Co. pf., t. r., 5th pd. 16,050,000 
Amalgamated “Copper Co eee SER 
American Agricultural Chemical Go. 18,550,900 





Amer. Agricultural Chemical Co. pf. 27,112,700 


















American Beet Sugar Co........ 15,000,000 
American Beet Sugar Co. pf..... 5,000,000 
Amer. Brake Shoe & Foundry Co.. 4,600,000 
\m. Brake Shoe & Foundry Co. pf. 5,000,000 
Aspericam Cab CO... ccasreccccavens 41,233,300 
me! n Can Co. pf ; wee. 41,235,500 
mer D @F ry Co...... 30,000,000 
n ré&éi i ry Co. pf... 30,006,000 
car ties ‘ sevee 19204,700 
} POD 

erican eee 100.000 
erican Cox ProductS....ccece 10,659,300 
é Products pf coee) 200,000 
ican Ce a 2 eee 20,257,100 
merical ot < Co. pf eeee 10,198,600 
Ame an Eprees COaicciisccces 18,000,000 
! Hiide & Leather Co..... 11,274,100 
i e & Leather Co. pf. 12,548,300 
} ‘ Securities Co...... 19,045,100 
nie an Linseed Co... es ora 16,750,000 
American Linseed Co. pf......... 16,730,000 
American Locomotive Co......... 25,000,000 
Amer Locomotive Co. pf ee. 25,000,000 
American Malt Corporation...... 5,739,200 

we) Corporation pf..... 
ner. Smeliing & Refining Co..... 50,000,000 
\mer. Smelting & Refining Co. pf.. 50,000,000 
er, Smelting Securities pf. B... 30,000,000 
American Snuff Co.....6esce «.. 11,001,700 
American Snuif Co. pf., new...... 3,939,600 
American Steel Foundries........ 16,218,000 
Americas Sugar Refining Co...... 45,000,000 


American Refining Co. pf.. 45,000,000 
American Telegraph & Cable Co... 14,000,000 
Amer. Telephone & Telegraph Co. .544,482,100 








American Tobacco Co....... ---e- 410,242,400 
smerican Tobacco Co. pf........ 1,298,700 
American Tebacco Co. pf.. new.... 51,060,100 
American Water Works pf........ 10,000,000 
American Woolen Co...... aabans 20,000,000 
American Woolen Co. pf.......... 40,000,000 
American Writing Paper pf...... 12,500,000 
Anaconda Copper Mining Co....... 108,312,500 


9,990,000 


Assets Realization 






Associated Oil Co 40,000,000 
Atchison, Topeka & Sunta Fe...... TSS,333,000 
Atchison, Topeka & Santa Fe pf..114,199,500 
Atiantice Cosat BAGO. < occcacciovsc 67,557,100 
BALDWIN LOCOMO. WORKS.... 20,000,000 
Baldwin Locomotive Works pf.... 20,000,000 
Baltimore & Ohio........... «+++ 152,314,800 
Baltimore & Ohio pf....... cheanes 60,000,000 
Batopilas Mining ........ cosccese See 


Bethlehem Steel Corporation...... 14,862,000 
Bethlehem Steel Corporation pf... 14,908,000 


Brooklyn Rapid Transit Co....... 49,058,000 
Brooklyn Union Gas......... .... 17,999,000 





Brunswick T. & R. Securities Co.. 7,000,000 
Buffalo, Rochester & Pittsburgh... 10,500,000 





Bee GS cas wae deceanneden cs . 14,647,200 
“ALIPFORNIA PETROCLEULM.... 14,463,800 
Catifornia Petroleum pf........... 12,163,200 
Camedia GemtRare oo. cosccsccccsve 15,000,000 
Canadian Pacific. acer .. . 199,995,500 
‘an. Pac, sub. rets., <d inst. pd..... ee coves 
Case (J. I.) Threshing Mach. pf.. 11,289,500 
Gomtenh Dated “Ge. . inc sceccawce 39,554,400 
Central Leather Co. pf........ .. 33,277,800 
Central of New. Jersey...... .+» 27,456,800 
Central & So, Am.-Telegraph...... 10,000,000 
Chesapeake & Ohio jvovetoenes ° 700 
oe a eee ees 

Chicago & Alton pf.......e.- eos 

Chicago Great Western..........- 

Chicago Great Western pf 

Chicago, Milwaukee & St. Paul 
Chicago, Milwaukee & St. Paul pf.. 

Chicago & Northwestern... eon 

Chicago & Northwestern pf...... 

hi., St. Paul, Minn. & Omaha. 





Chi., St. Paul, Minn. € Omaha pf.. 11,256,800 


Chino Copper ‘ oe i 4,179,000 
c e., Cin., Chi. &. St. Louis.... 47,056,300 
Cleve., Cin., Chi. & St. Louis pf.... 10,000,000 
Colorado Fuel & Iron............ 34,255,500 
Colorado Fue! & Iron pf........... 2,000,000 
CORTRRS BOOTHETE “ook occ kccsover 51,000,000 
Colorado Southern Ist pf..... «.«+ 8,500,000 
Colorado Southern 2d pf......... 8,500,000 
Consolidation Coal Co....... cooes 16257000 
Consolidated Gas Co........ eceees 99,816,500 
Corn Products Refining Co..... .-+ 49,777,300 
Corn Products Refining Co. pf.... 29,826,900 
Crex Carpet Co bet seaeneageeae 2,997,700 
Cuban-American Sugar pf....... 7,898,800 
DEERE & CO. pf. .cccsccscccccces 37,828,500 
Delaware & Hudson............ «. 42,503, 

Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rets., 50% paid... ........ 
Denver & Rio Grande........ ... 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
a re ee 12,500,000 


Distillers’ Securities Corporation.. 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Du Pont Powder pf........+.+..++- 16,068,800 


BE. dacaccecées eecccccccesoese 142,378,900 
Erie ist pf....... eccseccscceesse SURED 
ee EE APs ceccccececee AOU 
FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 


~ Ser pecesareers 


Last 
Dividend Paid 
Date. 


June 2,°13 





May 26,°15 
Apr. 15, ‘18 
Apr. 15, 13 
Nov. 15, 12 
Api 1, ‘15 
Mar. 31,°13 
Mar. 31, ‘15 
Apr. 1,°13 
Api 1,'13 
Apr 1,'13 
Mi 1 , 
Mar. 61, "14 
Apr. 15, °135 
June 1,'‘1l 

1,15 

15, "05 
July 20, '0O7 
ae a! Me 
Aug. 26, OS 


Mz a Ae 
June 10°13 
June 2°13 
Apr. 1,°13 
Apr. 12,°13 
Api 1,°1I3 
Mar. 31, 13 
age. 2.38 
Apr. 2,°18 
June 2,°1S 
Apr. 15,°13 
June 2,'13 
Apr. 1,°13 
Ap 1, 2S 
Apr. 1,'13 
Apr. 15, ‘13 
\pr. 1,°18 
Apr. 16, '13 
Apr. 1,’13 
Apr. 15, °13 
june a se 
Feb. 1,°13 
Jan. 10,'13 
Jen. 1,°18 
Jan. 1,°13 
Mar. 1,°13 
Mar. 1,°13 
Dec. 31, 07 





Mar. 3,°13 
Mar. 3, ‘13 
Apr. 1,°13 
Apr. 1,°18 
Feb. 20,°15 
Feb. 20, °15 


Sep. ‘1, "10 


Apr. 15, '02 
Jan. 20, °15 
Dec. 31, '°12 
Apr. 1,’13 
Age. 1,°B 
Apr. 30,’13 
June 16, 15 





Feb. 20, 07 
Apr. 9, °07 
Jan. 15, 09 
June 15, 13 


Range tor Week Ended 
June 14. 


























New York Stock Exchange Transactions 


Total Sales 3,498,484 Shares 


High and lew prices fer the week are on actual transactions in any amount; high and low prices for the year are based on 100-share lots, the official unit. 


Changes. 


36) 


t+- 


+ 


| +++ 


rar 
OF et wt oto 
oe ie 


~ 
bb 8) hd ht pe 
& & ®t a 


& mS Ds 


ales 
Week 
Ended 
june (4. 


6 June 10 


20 


15,050 
17,920 
S40 
100 
10 
100) 


5.500 
9 
250 
200 
900 
6,000 
000 
oun) 
OO 


100 
850 
43,715 
150Gd 
900 
900 
134 
1,735 
4,220 
200 


6,900 
1,300 
173,980 
5,000 
600 
9,090 
1,100 
660 

17 
28.400 
200 


300 
350 
55.970 

1,700 
5,440 


16,0640 
500 


; 5. 100 





350 
1,803 
200 
2,400 
2,200 
100 
4,000 











June 16. 1948. 











Range 
a Year i912.— 


Low. 
128 
10614 
155 
30 
TOW 
135 
6014 
105 
126 


36 
47 
S513 
9514 
1DD 
10914 
127 
S614 
1205, 
165% 
-16% 
2% 
36 
So 


100% 
1i4 
122 
12% 
ss 
51 Ve 
1%. 
62% 
2H%% 
IS14 








New York Stock Exchange Transactions---Continuea 


Date. 
Ol Apr. 
% Jan. 


Jan. 


» Jan. 


Jan. 


Mar. 


Jan. 
Jan. 
Jan. 





June 


Jan. 


» Jan. 
4 Jan. 
4 Jan. 3 
4 Jan. 3 


Jan. 
Jan. 


Mar. 
Tis Jan. 


Jan. 


» Jan. 
Jan. < 


Jan. 


May : 
Jan. 2 


Jan. 


6 Jan. 
7% Apr. 


Jan. 
Feb. 


6 Jan. 


Jan. 
Jan. 


, Feb. 
Jan. 2 


Apr. 


6 Jan. 


Jan. 
Feb. 
Jan. 
Jan. 


Jan, 2 
& Feb. 
» Feb. 
Jan, 2 


Jan. 
Jan. 
Jan. 


May :« 


Jan. 
Jan. 
Jan. 


Jan. 


a, > 





II be 


tote tS HR dton hs 





THE NEW YORK TIMES 





ANNALIS 


T 





Date. 


Jan. 
June 


4 June 


May 
May 


June 





June 


June 


June 


June 
June 
June 


May 


June 
June 
June 


Feb. 


June 
June 


June 
Feb. 


72 June 
June 
» June 


Apr. 
May 
Jan. 


June 
June 


June 


June 
J 


Mar. 
June 


June 


June 


June 
dune 
dune 
June 
June 
May 


June 


4 June 


Feb. 
June 
June 

June 


6 June 


June 
May 


June 


ine 


+ June 


Mar 
Apr. 
Jan. 


Apr. 


June 
June 


June 


June 


June 


Jan. 


June 


Apr. 
May 


14 June 
June 
June 


May 


» May 
% June 
> June 
June 





14 
8 
10 
15 
s 


10 


2 10 
»10 


10 


els 
»10 
» 10 


po | 


10 


6 
19 


Ww 





10 


10 
11 
1} 
20 
16 
10 
10 
11 





Amount 

STOCKS Capital 
Stock Listed. 
GENERAL CHEMICAL Co....... 10,217,800 
General Chemical Co. pf ig 13,746,800. 
General Electric Co cece es LOD STS SOO 
RII Gs once td cccccuccaee 15,673,200 
General Motors pf.. . 15,092,100 
Goldfield Consol‘dated Mines...... 35,591.480 
Goodrich (B. FF.) CO. .0.2.6, w2sc5 60,000,000 
Goodrich (B. F.) Co. pf..... .. ee. 20,000,000 
Great Northern pf...... a! 0.0 900:0:0:0 sea eaaa ee 
Gt. Northern pf., sub. rec. OO p. Cpd.. . .. ences 
Great Northern ctfs. for ore prop... 1,500,000 


Guggenheim Exploration LO.244 4100 


HAVANA ELECTRIC RY., L. & P. 15,000,000 









Havana Electric Ry., Lt. & P. pf... 15,000,000 
Helme (G. W.) Co.. : cds $000,000 
Helme (G. W.) Co. pf... ..e-se0-: 5,989,500 
Hocking Valley idee timiiheded 11,000,000 
Homestake “Mining ‘ Sih kn ine 25.116.000 
ILLINOIS CENTRAL .......... 100,296,000 
Inspiration Conselidated Copper... 14,458,860 
Interborough-Met. vot. tr. ectfs.... 60,419,500 
Interborough-Met. pf. ............ 16,955,900 
International Agricul al Co .. 74,520,000 





1 Co. pf... 12,955,600 
a ioe 


International Agricult 
International Harvester, N 


Internat. Harvester, N. J.. pt 29,771,800 
International Harvester Corp 30,694,800 
International Harvester © pt 2O.771,.600 
Internationa] Paper Co...........- ij, 442,900 
International Paper Co. pf : 39.7 


International Steam Pump Co. 
Interna a Steam Pump Co. pf..- 
low: entral : 

fowa Central pf....... 

KAN. CITY, FT. SCOTT & MEM ~ 





,010,000 

















Kansas City Southern ............ 30,900,000 
Kansas City Southern pf. 21,000,000 
KKayser (Julius) & Co...... commas 6,000,000 
* Kayser ¢Jullus) & Co. Ist pf...... 2.750.006 
2 a err 2,600, 400 
k & Des Moines pf........ 

(SS EArt re ee 4'9515-700 
«S. S.) Co. pf. aR Per 1,811,900 
* LAC K. AWANNA STEEL CG ctaes 3AYTS,000 
* Laclede Gas Co...... Me A LASS 10,700,000 
Lake Erie & Western............ 11,840,000 
~ Lake Erie & Western pf.......... 11,840,000 
a SE eee eer 49,466,500 
I EINE ain a eao d.0:0o.6:0-6:6' 5 500 60,501,700 
Liggett & Myers...........2++--. 21,496,400 
Liggett & Myern Of... cccccesesss 15,142,600 
a ere ee epee r 12,000,000 
- Loose-Wiles Biscuit Co........... 8,000,000 
Loose- Wiles Biscuit Co. Ist pf.... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf..... - 2,000,000 
2 eee 15,155,600 
Lorillard (P.) Co. pf.........0000. 11,141,000 
Louisville & Nashville............ 71,956,200 
Louis. & Nashville sub. rec. Ist pd. ........ 
MACKAY COMPANIES ......... 41,380,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd.......... 6,28, 100 
May Department Stores........... 15,000,000 
May Department Stores pf. Poe ee: 8,250,000 
Mercantile Marine ...........--.. 43,108,600 
Mercantile Marine pf............. 41,713,500 
Mexican Petroleum ....... cecee,s 28,017,600 
Mexican Petroleum pf............ 4,197,800 
Michigan Central ........cee- we 18,738,000 

RE ebb beck e kv cvdcaues 3 
Minneapolis & St. Louis.......... 11 093, 900 
Minneapolis & St. Louis pf........ 5,644,200 
Minneapolis, St. Paul & S. S. Marie. 25,206,800 
Minneapolis, St. P. & S. S. Marte pf. 12,603,400 
Minn., St. P. & S. S. M. leased line.. 11,169,000 
Missouri, Kansas & Texas........ 63,500;300 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific .......ccscccsess $3,112,500 
Morris & Essex...... vue 15,000,000 
NASH., CHAT. & ST. LOUIS..... 10,000,000 
National Biscuit Co...... .... 29,236,000 
National Biscuit Co. pf... an 24,804,500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. aie . 8,546,600 


National Lead Co...... 20,655,400 
National Lead Co. pt... . 24,367,600 


National Railways of Mexico Ist pf. 28,831,000 
National Railways of Mexico 2d pf.124,540,700 


Nevada Con. Copper Co.......... 9,997,285 
New York Air Brake............. 10,000,000 
New York Central..... . 224,196,500 
New York, Chicago & St. Louis.... 14,000,000 
New York & Harlem.............. 8,638,650 
New York, New Haven & Hartford.180,013,200 
New York, Ontario & Western..... 58,113,900 
New York State Railways........ 19,997,700 
Norfolk Southern ..........+.ee05 16,000,000 
Norfolk & Western..........e..- 100,127,300 
Norfolk & Western pf........... 23,000,000 
TERRE, IN ekicic cc ccccnseces 29,779,700 
Northern Pacific ...... ‘ . 247,998,400 
Northern Ohio Traction & Light. . 9,000,000 

ONTARIO MINING CO........... 15,000,000 
PABST BREWING pf............ 2,000,000 
een rr 7,000,600 
Pacific Mail ..........++.eeeeee+ 20,000,000 
Pacific Telephone & Telegraph... .. 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroad ........... 489,597,500 
People’s Gas, Chicago............ 35,000,000 
Peoria & Hastern.........scecses 10,000,000 
Pettibone-Mulliken Co ............ 6,653,500 
Pettibone-Mulliken Co. Ist pf..... 1,951,200 
oo Se eter eee 39,042,000 
Pitts., Cin., Chi. & St. Louis....... 37,173,800 
Pittsburgh Coal Co., N. J......... 31,929,500 
Pittsburgh Coal Co., N. J., pf...... 27,071,800 
Pittsburgh, Fort Wayne & Chicago.. 19,714,285 
Pittsburgh Steel Co. pf........... 10,500,000 
Pressed Steel Car Co........ «+++ 12,500,000 
Pressed Steel Car Co. pf...... «+++ 12,500,000 


Public Service Corporation, N. J.. 25,000,000 





Last 
Dividend Paid 
Date. 


June 2,°15 
Apr. 1,°15 
Apr. 15, ’°13 


Jan. 15,°13 
Apr. 15,°15 
June 2°15 
Apr. 15, 33 
June 2°15 


,18 
Jan. 31,°13 
June 16, ‘Te 
Jan. 15, ’08 
Jan. 29,13 
Jan. 11,°13 
June 2,°13 
Apr. 1,°13 
Nov., 15060 


Apr. 1,18 
May 1,'13 
Apr. 1,°18 
Apr. 1,°18 
Feb. 10,°13 
Apr. 1,°'13 
Apr. 1,'138 
Apr. 1,°15 
June 1,°13 
Apr. 1,715 


May 1 

July 15, 04 
Jan. 15,°10 
Apr. 15, °138 
Apr. 15, ‘13 
Apr. 1,'18 


Jan. 1,°13 
Feb. >, "13 
Apr. 15,713 
May 31,13 
July 15, 05 
Mar. 31, 13 


June 16,135 
Feb. 10,13 


Mar. 51, ‘15 
Aug. 14, ’11 
Apr. 1,°15 
Apr. 1,’138 
Mar. 19, °15 
May 19, ’°13 
Apr. 1,°138 
May 1,'13 
Mar. 15, 13 
Dec. 30, '02 


Apr. 1,°13 
May 1,°13 
Apr. 25, '18 


Aug. 24, '04 
Yeb. 19, °13 
Mar. 31, 13 


5 mt tet 


mt 
ew 


i ee 


Cent. 


ae ae a 


“* 


mm StI e- 


se 


1% 


30e 


1% 
13% 
1 

1% 


1% 


] % 


1% 
1% 
1% 


“1% 


1% 
1% 
1 

1% 
14 
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New York Stock Exchange Transactions---Continuea 


























































































































































































Range Amount Last Range for Week Ended Week's Ween 
for Year 1913. STOCKS. Capital Dividend Paid Per June 14, Net Endea 
Date Low. Date. Stock Listed. Date. Cent. High. Low. Last. Changes. June 14. 
Jan. 2 520 OC June 10 Pulbset COs... cccdecivess seeeee+ + 120,000,000 May 15,'15 2 15215 152 152 —- 530 
May 16 o June 2 QUICKSILVER wccccccccccccccce 5,008,700 Cosees 2 = 2 ° LO 
May 17 i Feb. 8S Quicksilver pl...cccccccccccccdee 4201000 May 5, ‘U1 ly 5 5 5 ° 10 
Jan. 9 22%, June 11 tAILWAY STEEL SPRING CO... 15,500,000 May 20,°L: 2 44 22% es 1,800 
Jan. 15 90%, June 10 Railway Steel Spring Co. pf....... 3,500,000 Mar. 20, °15 1% 92 gol — 2% 500 
Jan. 10 *79 =Mar. 4 Railroad Sec. Ill. Cent. stock ctfs.. 8,000,000 Jan. 1,°L3 2 7 ‘ “wi Gerere-? 
Jan. 2 15) =6 June 10 Ray Consolidated Copper........ 14,485,760 , 17% 15 ob by 22,850 
Jan. 2 151% Jun: 10 TON ck.caccenasheas seeeceeese 70,000,000 May 3. "1S 2 577, 1514, 157% + 1% 469,000 
Apr, 10 SG June 10 Reading Ist pf i PeTere June 12, °1: 1 NG SG 86 - 21, LOO 
Apr. 10 S4 = June 10 Reading 2d pf.......... ecccccers, 4a000,000 Apr. 10,°15 1 SG S4 86 SOO 
Jan. 31 17 June lO Republic Iron & Steel Co. acdeeces 27,352,000 <cenes : 19', \7 19% — 15 - 
Feb 1 72 =«=6June ll Republic Iron & Steel Co. pf...... 25,000,000 Apr. 1,°13 1% T6!. 72 76 — 1 
Feb 1 iz's June 1 Rock Island Co...... geeeecessers See Kbaeae I6'. 124, 16 + 1% 
Jan. 2 “ov, June LO Rock Island Co. +. 49,947,400 Nov. 1,°05 ! HN NYT, 2614 + 4 
Jan. 7 “0 )=6 June 4 Rumely (M.) Co 10,908,500 Mar. 5.°15 Lt. y a 20! 21 aa ‘ 
Jan. 4 #2'4 June 10 Rumely (M.) Ce 9,750,000 Apr. 1,°1l5 my 425 $234 43 
Mar. S “48 Mar. 8 ST. JO. & GRAND L. Ist pf 5,500,000 July 15, 02 2t., ; *48 ea ‘ 
fan. 11 27, June 6 St. Louis & San Francisco......... 29,000,000 ...... 3'y 3 3 ea 00 
Feb. 11 l4', May 2% St. Louls & San Francisco Ist pf... 5,000,000 May 1,'b l 15 15 15 ee 00 
Jan. Il O% May 20 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,'05 1 7} HH O%s — 4% >, S00 
Jan. 17 30000 May 27 St. L. & 8. F., C. & E. Ln. stock cfs.. 15,761,000 Jan. 1,°13 2 30 ts. sew enn 
May lh iG Mays 15 St. L. & SF. C. & ELL. pf. stock cfs. 8,402,500 Apt i, 1s I 96) ss. (eeesae 
» Jan. I June 4 St. Louis Southwestern.......... 16,356,200 ee Mohs an 26 —- 1% 00 
Jan st June 12 St. Louis Southwestern pf........ 19,898,700 Ap 15, “Lo Ih, ts OO 6S — 1 10 
1 June 10 Seaboard Air Line...... aseseseese 166,400 15! 14! 15 —- 2 
" June 12 Seaboard Air Line pf....... eaanea 455,000 5, 3S 30 _ 7 
F 4 : June 12 Sears, Roebuck & Co..... ee eee ees 40,000,000 May 15, "13 1%, Lot. 154% 162 — 14% 
Jan. 2 io May 2th Sears, Roebuck & Co. pf.......... 8,000,000 Apr 1, ’l: 1%, , 120 Ye 
Ss 241, June 12 s Sheffield Steel & Iron Co..... 10,000,000 Sep. L'il Vy 27 J4t5 253% — 14% 1.610 
s SS Apr. 30 Sloss-Sheffield Steel & Iron Co. pf. 6,700,000 Apt L, 15 1% wn oD) 90 + 2 100 
ti TO Jan. 6 South Porto Rico Sugar.......... 3,07 1.000 Apr i, ‘Ls ! 7v 
jan, 17 *102 0 «June 2 South Porto Rico Sugar pf........ 500 I Pie Bs = "le Cs hss, | P hanes 
Jan. “eS June tl Sou D FGEEE “ev caceesscocssncum pa 2 ACO 1k l wht SHS, 9516 - 3% 67,001 
jan , June 12 Southern Railway extended....... 119,990,000 ie ea 213 191, 21% + Wy 
Mar. 2 June 10 Southern Railway a extended. 60,000,000 Apr. 24,°13 Ji. 74! 72 T4% 1, 
Mar. 12 Mar.12 So. Ry.. M. & ©. stock tr. etfs... 5,670,200 Apr. 1,°US 2 7214 = 
Jan. 331 : Apr. 25 Standard Milling ......... ae 4,600,000 Aug. 3, "12 a oh the 3 100 
Feb. 4 52, May 1 Standard Milling pf..... cece eee 6,900,000 Apr. 15,°15 + oD ot DG —- % 200 
Feb. 6 21%, Junel2 Studebaker Co .....cccccccccecee 20951,000 = .sccee 225, a 2% — 1 500 
fan. 1 S40 June 10 Studebaker Co. Jur 2, is 1% 4 S4 S4 — 4), 100 
jan. 4 26%, June 10 TENNESSEE COPPER .......... 5,000,000 Jan. 20,°L5 SLU rey 20% 31 — 4,000 
jan. 10 So June 10 Texas Co. 27,000,000 Mar. 22), "15 ! 101 S9 101 + 2% 400 
jan. S 1, Jun t Texas Pacific 58,760,000 MS 11 Ls + 1 1,350 
Jan. IS Oo June 4 Texas Pacii — é¢n8eee 93 “ae oe 
jan. 2 27 June 10 Third A , , Ba hy 27% 3314 + 3% 8.300 
Jat 14 ri June 1 Toledo Railwa 13,875,000 May 1. 'O7 ] 2 
Jar v Ma Ls Toledo, St 10,000,000 “oe é st 
lan ‘ 154, June 4 Toledo, St. Louls & Wes 10,000,000 Oct. 16, ‘11 l . 1544 ° 
J , Wig June G Twin City Rapid Tr: 20,100,000 Apr. 1°13 Im = 1041 lon 101% + % i50 
May 2 Io) 60 June 6 Twin City Rapid Transit vf. 3,000,000 Apr. 1,°L3 14, 35 
H is June 10 UNDERWOOD TYPEWRITER... 8,500,000 Apr L-; 1 reo — | 0) 
ul 4 lo S { ne derwood Typewriter pf. ‘ 4,800,000 Apr i, 1:5 1*t, LOS wh 
lan. 33 tt. »11 Bag & Paper Co........ 16,000,000 = ..... 1. _ A 1.550 
jan. 3 OO, eld Bag & Paper Co. pf........ 13,000,000 Oct. 15, ‘12 1 40 — 5% 900 
in. 6 BYE A 11 Union. Facile .icccscceisiccnesvae 047,500 Apr. 1,°18 21,, 147 2h. 44,500 
Ja “i TH, 1 Union Ps WE kcateweea's 69,300 Apr. 1,.°L 2 81 yy 3.460 
Fel 7 Hh, WW United Cigar Manufacturers. 10,547.50) Mas 1, i 42 2 1) 
Ma 7 OS, yy United Cigar Manufacturers pf. 5,000,000 May 31, °1: > ee ee | rs ae erry 
Ja S iW) i2 United Dey Goods... ...cscccesss 14,427,500 Ma 1, h:: 2 Wi — $% OW) 
la 14 NS ] elt Unite Dry Goods pf...... 10,840,700 Ma I, Bee 1%, YS? —- 6, 250 
fa 6 June 11 United Railways Investment Co... 20,400,000 . Yu a 1, 1,500 
fan 0» «June il United Railways Investment Co. pf. 15,000,000 Jan. 10,'0% at ah — 3 6m 
Jan 4) Yh, June LO United States Cast Iron P.& Fdy.Co, 12,106,500 De Lor 1 ” _ 14 i110 
ul I Hi, Juae 6 United States Cast L. P. & Fdy.Co.pf. 12,106,500 Apr. 15,715 H 4S + 3% mp 
Jar Mi, Feb. 2 i ates Express Co. .cccsces 10,000,000 Ma 1S 4 , OS ‘ 
lan. 6 “> 06 June 9 Un [ndustriait Alcohol... 12,000,000 2 2 20 — 1 100 
Ma ! S May 2S i'n es Industrial Alcohol pf. 6,000,000 Apr. 15, "15 1% SUl, SO so} ou 
jan. ot) Ju 11 United Siates Realty & Improv. Co. 16,162,800 May 1,°15 I! Hoy idhy HG — 1% 1.000 
flan. 16 . M 2 United States a duction & Ref. Co. 5,918,800 July §.°1S ! a 
ja itv ey United States | aue. & Ref. Co. pf 5.045. S00 x 1, ‘OF 1! > 
\p | mh Ww United Stat se eceee 36,000,000 Apr. 30,712 I's we 5S 
\pr + fs »10 United States Ri Ist pf Apr. 30, °13 4 us 102 A 
Jar of) is ie United States Rubber Co. 2d pf... Api Ue I! 783 
lan. 2 17, 11 United States Steel Corporation... .508,495,200 Mar. 29, ‘1:5 1 Dalby 407, D442 1, 
lan, ou) 1024, June 1 United States Steel Corporation pf.560,514,100 May 20.13 14, 105 lot. 1047% 
jan. 2 3o5, June 10 Den CET ax cnwcsdassnceraanes 15,821,700 Mar. 31, ‘lo rey i) oY $2 2% 
lar 251, M VIRGINIA-CAROLINA CHEM. CO 27,984,400 Feb. 15, °1% 1 ZN 251, 28 + ™ 3.700 
Jat 4 May 12 Virginia-Carolina Chemical Co. pf. . 20,000,000 Apr. 15,°15 2 1oo v7 LOO —- 2 1,200 
lan. 2S oii, June 9 Virginia Iron, Coal & Coke....... 9,075,600 a 4 B71, 4) 2 1.2200 
Feb. 15 S51 Jan. 7 Virginia Railway & Power....... 11,949,100 Apr. 10, (15 It. 5 
Apr. 25 91 Jan. 14 Virginia Raliway & Fower pf...... 7,699,400 Jan. 10,°135 24 95 
Jan, 24 14 June 4 Vulcan Detinning Co.............- 2,000,000 ie Soci 14 
lan. 6 oo June 6 Vulcan Detinning Co. pf.......... 1,500,000 Ape. 21, °13 1% 65 
Feb > = June 11 WEEE Soe ee eke ecdnaceéeneeee Se eee 4 2% + 7} 1,100 
Jan. 14 Gy June 9 WR, SEs ica ccaacch<sans akewsne — ta, 7 4. 14 1.200 
Jan, ¢ 1094, May 2 Wells Fargo Express Co...... Jan. 15,15 > 110 5% 235 
Jan 2 4 June 10 Western Meryland ....... coos 9 | ere . 32 100 
Jan. 27 ot May Western Maryland pf...... 10,000,000 Oct. 19,12 1 
Jan. June 10 Western Union Telegraph. 90.748,000 Apr. 15,°18 hy Hy oS 2 5. 
Jan. 1 Apr. 14 Westinghouse Air Brake.. 19,625,050 Apr. 15, i 34 = : 
Jan. 2 June 10 Westinghouse E. & M...... cos TAS Apr. 3071s i os BS to 2% 9,800 
Jan i June 15 Westinghouse E. & M. Ist pf. 8,998, 700 Apr. 15.18 1% 1077 1077, » 100 
; Jan. 2S June 5 Weyman-Bruton .... $060,000 Apr 1, "3 21 
Jan. 6 Mar.19 | Weyman-Bruton pf..............-. 3,939,600 Apr. 1,°13 1% af 
Jan. «© Mays ! Vheeling & Lake Erie........ 20,000,000 5 3% f 1 1.400 
Jan. 1 June Il Wheeling & Lake Erie 1st pf...... 4,956,900 5 i 15 1 100 
Jan May 5 Wheeling & Lake Erle 2d pf....... 11,995,500 S14 As 
Apr : June tl Wisconsin Central .......... 16,147,900 H4! fi, {41 . S00 
jan 2 Mar. 1!) Woolworth (F. W.) Co........... 50,000,000 1, 13 ih. Sut. SUhS SS87% lL, 10K) 
in. 8 June 14 Woolworth (iF. W.) Co. pf..... 15,000,000 Apr. 1,.°13 1% lo 19 109 1 200 
p ige of par basis except Ar onda Copper, Batopilas made the prices are mar thus, * Highest and lowest prices of the week are vr) 
dfield Consolidated M G it Northern Certificates for based on 1) share lots pt in cases where only odd lots of a stock have been traded 
Exploration, Inspiration Consolidated Copper, Miami Cop- | in. The last prices gi for stocks for which no range for t : is show: 
Coy Ra,» Consolidated Copper, Tennessee Copper, and last previous sales rAiso 24 per cent. on account of back div SIncluding 2 
sted do I ’ Higt ind lowest prices of t cent. extra and 5 per sto On March 20 Colorado I Iron pref paid 
, <A wf no s than 100 shat . but here exceptions are Jo per cent. on account o ack dividends. 
Short Ter N te V i 
OHO} erm 0 a aiues 
1 Pat R Ask. Y 
4 5. Ro Che ‘ MI » “ «--& Oct ‘191s are New York Central . HOS, om 
7 m1) ‘ Rubber H\, Jul ws om New York Central 5, vf 
> noo } Vi #49 Nov New York Central fst aa] 
} 6.10 Hiudson Companies ......6 t "i MN. ¥.. NM. Oe Bs > oo 25 
i] 7 Iilinois Centr al ° #5 July, Mw New York State 5 ‘el i so 
+4 sO Int. & Great Ne yrthe rn. 5 ft St. Louis & San Fran 5 Jur 1913 i 
mi 9.00 I national Harvester..5 Feb.15, 15 ; uis & San Fran... .ti Sey vid ’ 
o i.2 kawanna Steel ......5 ar wit = boa! d Ait Line.:....5° 23 tS 
$h,, OH » Shore & Mich. So. So mine rn Railway .-...:5 oS 60 
5 Af Mo metary “chwarzse hild & Sulz 6 OH 9s 4 
, 10.00 ¢ oe > { rs Ss. R. M. 5 Aug., if 4 9S 9 
1 oH) | S ase ite Union I'spewriter : 5 Jan., 1916° 95%4%*° 97 f 
6 8 io., Kansas & Texas eit) United Fruit . May, 1917 9914 100 3.00 
5 G1 Missourt Pacifie ...... 1i.im Westinghouse +. Aug., 1913 99% 100% 2° 
5 6.25 Mont., BT & P...c.cces-6 Apr., 1915 als West. Md, ee eececers 5 July, 1915 9% vs 6.00 
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4% 
BO 
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1OO% 
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N65, 
v2% 
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102% 
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1035, 
105% 
92 
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101% 
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110% 
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96 
106% 
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9614 
119% 
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92% 
CO% 
96% 
96% 
S556 
98% 
103 
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0 
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941, 
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Week’s Bond Trading 


Total Sales $14,247,000 Par Value 


Week EndedJune 14 


R’ge for '13. 











Low. High 
791%4..ADAMS EXPRESS 4s...... SO 
83 ..Albany & Susq, 3l4s........ 83% 
49%..Allis-Chalmers 5s, tr. r..... 50 
94 ..Am. Ag. Chemical 5s....... 94 
103%..Am. Dock & Imp. 5s........ 103% 
98'%..Am. Hide & Leather tis..... 9914 
102 ..Am. Smelting Securities 6s. .102% 
97%..Am. Tel. & Tel. conv. 4s.... 99 
SO -Am. Tel. & Tel. col. 4s 
98%..Am. T. & T. ev. 44s, 5 
98%..Am Y 
ee eee ee 94 
81 .Am. Writing Paper 5s...... 82% 
8914..Armour & Co. 414s.......... 90 
92%..A., T. & S. F. gen. 4s....... 934e 
SS «<A Rhanen F. adi: 4a... 0.06. 838 
83 ..A., T. & S. F. adj. 4s, sta.... 83% 
92%..A., T. & S. F. con. 4s, 1960... 96 
93 ..A., T. & S. F. con. 4s, 1955... 96% 
864%..A., T. & S. F. Trans. S. L. 4s. 86% 
De sca ee OOP. comm. Ges....4.6. 98% 
..Atlantic Coast Line 4s...... 90 
5%..Atlantic C. L., L. & N. col. 4s. 87% 
-BALT. & OHIO gold 4s...... 91 
ee a eer 91 
b .B. & O. prior lien 3'4s....... SS% 
87 ..B. & O., Southwest. Div. 3s. 87% 
S+4 BézAaP.L EB. é& W. V S414 
93 .Bethlehem Steel 5s......... I3% 
81%..Bethlehem Steel ref. 5s..... 81% 
84%..Brooklyn R. T. ref. 4s...... 87% 
991%..Brooklyn Union Elev. 5s.... 99% 
9914..Brooklyn Union El. 5s, sta.. 99% 
104 ..Brooklyn Union Gas 5s...... 104% 
103%. .Buff., Roch. & P. gen. 5s....103% 
75 ..Buff., & Susq. Iron deb. 5s... 75 





92 ..CAL. GAS & ELEC. is..... 92% 
105 ..Canada So. con. 5s, Ser. A... 105% 
91%..Central Leather 5s......... 94% 
102 ..Central of Ga. con. 5s...... 102 
87 ..Central Pacific gtd. $%s..... 87 
90%..Central Pacific Ist 4s...... 91 
114 -Cent. R. R. of N. J. g. 5s....114 
99%. .Cent. R. R. & B. of Ga. 5s... 99% 
10314. .Ches. & Ohio consol. 5s...... 10416 
921,..Ches. & Ohio gen. 444s 216 
82 ..Ches. & Ohio conv. 4!os..... 82% 
54%..Chicago & Alton Slos....... 55 
93%..C., B. & Q. joint 4s......... BA% 
91%. .C.. B. & @ gen. 4s.......55. 92% 
“A BS Oe Ss eee S314 
os... B& ©. TM. Div. 40.....0 N3le 
9S ..Chicago Gas L. & ©. Ist 5s. .100 
7 -Chi. Great Western 4s...... TM 
9Yy..C., M. & St. P. gen. 444s 
eee tore NOS, 
SS ..C, WM & St. P.. 4a, 3066.3 .«: S742 
90%..C., M. & St. P. gen. 48, A.... 92 
79 ..C., M. & St. P. gen. 314s, B.. SOY 
100 ..C., M. & St. P. conv. 44os... 101% 
100 ..C., M. & St. P. ev. 4148, f. p..101% 
110 .C., M. & St. P., F. & S. as'd tis.110 
SG1,..C., M. & Puget Sound 4s.... S7 
102 .c., M. & St. P., C., P. & W. 58.102% 
92%,..Chi. & N. W. gen. 4s........ NAY 
78%..Chi. & N. W. gen. 3%4s...... 82 
10s} Chi. & N. W. con. 7s........ 10% 
91%..Chi. & N. W., M., 8. & N.W.4s 92 
S4 a, ee 2 ee ee. Bi nc cca S4 
Oo ee Se SD ee | eee SO% 
Th cm Ee ee FB Gel: Ge... 6 css W7 
49%..C., R. I. & P. col. 4s......... 5434 
106 .Chi., St. L. & Pitts. 5s...... 108 
YS C., St. P., M. & O. deb. 5s.... 98% 
115 ..C., St. P., M. & O. con. Gs....115 
1045 ..Chi. & W. Indiana gen. tis...106 
ae. es Cee GR. oes ose cae 144 
77'...Colorado Industrial 5s...... 7s 
27 -Colorado Midland 4s........ 27 
MF, ..Colorado & South. ref. 4!os 9114 
90 -Corn Prod. Ref. s. f. 5s, 1934. 90% 
N7 .Cumberland Tel. & Tel. 5s... 97 
..DEL. & HUDSON ref. 4s.... 9% 
..-Del. & Hudson conv. 4s..... Mg 
.Denver & R. G. ref. 5s...... Goy 
S2 .Denver & R. G. con. 4s...... 82 
99%..Detroit Edison 5s.......... 100 
9914..Detroit City Gas 5s........ 991, 
S2 . Detroit & Mackinac gold 4s.. S2 
69%.. Detroit United 4%s......... 697% 
541.4. . Distillers’ Securities 5s...... Ty 
79%..Du Pont Powder 4'4s....... SI 
S2 .ERIE Ist con. 4s...... : 821% 
G6 . Brie Ist conv. 4s, Series A... 69 
Wh . Erie Ist conv. 4s, Series B... 66% 
6 .Erie general 4s..........-. Gn 
Mite, Pomt., col. 46... .60¢08 bl 





. FLINT, & P. M., Pt. 
.GENERAL 
&..General Motors tis.......... 9S% 
.Great Northern ref. 44ys.... 
.Green Bay & West. deb., B... 12 
-HAVANA ELECTRIC 5s.... 93 
. Hocking 
-ILLINOIS CENTRAL ref. 4s. 10% 
.inois Steel 444s........... Sul 

- Indiana 
. Insp. Con. Cop. 6s, ctfs., 3d pa. YS 


Huron 5s 92 
ELEC. deb. 5s. .102% 
IS% 


Valley 4%n........ Mig 


Oa ee oy 


-Int. Rapid Transit 5s....... 104% 
. Interborough-Met. 44s ..... vis) 

-Int. Mer. Marine 4'9s....... 58% 
-Int. & Gt. Northern 6s...... 102% 


. Internat. Navigation 5s... 76 
- Internationa! 
-lowa Central ist 5s......... 93 
 &. &. FF. 
.K. C., Ft. Scott & M. 4s..... 


Paper 6s. 100% 


SCOTT & M. ts..105 





Low. 
80 
SS 
50 
94 

103% 
98%, 

102%, 
97% 
S61 2 
981, 
98% 


797" 
S2Y% 
6 
id 
(6% 
SY 
92 
11M 
N77 
NT% 
il 
ba) 
96 
90 
&2 
YS14, 
5 
104% 
71% 
57 
102% 
76 


10014 
8. 


105 








Sales. 
1 


_ 


eI 


— Or 


= 
2. P . 
© oo 


mo 


39314 


16 


100 7 
73 17 
99", 319 
S712 5 
91% A 
8014 2 

1017&% 18S 

14g 146 

110 9 
SOS 7 

10214 10 
914 11 
s2 10 

1035, 5 
92 1 
S4 > 
79,4 1538 
76 0 
545. 1060 

106 2 
98 32 

15 2 

106 2 

144 14 
772 24 
4 f 1 
91% 6 
MA 18 
7 5 
Hay D 
1, 33 
69 61 
&2 1 
NY's 5 
9914 5 
82 1 
GO7TG 1 
5d, 866 
x0 pv 
S21, 4 
G71 123 
651, 74 
6S 51 
So OS 
ed 1 

102% 2% 
77% 6 
S45, 6 
W 45 
M5 1 
NS 10 
MG 5 
s2 1 
oo lu 
95%- SY 

104%% «171 
75 627 
58% 100 

102% «#11 
76 1 

100% 3 
93 3 

105 2 





R’ge for 712. 


High. 


99% 
74 
100%, 
985, 
117% 
115 
861, 
103 
102 
8014 
96 
945 
92% 
89% 
99% 
123% 
974, 
9514 
9914 
123% 
9955 





96% 
100% 
91 
104% 
sok, 
114% 
107% 
15214 
102%, 
S154 
SY 
100% 
100% 


YT, 
118 
100% 

Fg 


NG1% 


Low. 
98 
71% 
961% 
96% 

113 

114 
$31, 


110% 
99 
925% 
79% 

104% 
74 
98% 
70 
85 

107% 
89% 

103% 
98 
86 
97 
R518 
78 
78% 
76% 
90% 
97% 
8714 

101% 
S4% 

110% 

105, 

123 
9914 
76 

514 

padenks, 





96 
107% 
97% 
GT% 
91% 
108% 
90% 
100 
IS% 
96% 
101 
SD4e 
102% 
100% 
92 
97 
120 
1G 
90% 
112 
106 
775% 
82% 
79% 
74% 
71% 
104 
118% 
S9 
SO 
121'. 
S455 
TAs 
IS% 
SS 
WI 
93% 
104 
riley 
85 
SO‘, 
lem 
4t, 
106 


R’ge for '13. 


High, 
99 
72 
99 
96% 
114 
112 
S6 
102% 
102 
SO%4 
96% 
92% 
925g 
S814 
9914 
122% 
94% 
89% 
99% 
122% 
99% 
1145 
9% 
89 
101 
112% 
100 
95 
81% 
106% 
&8S 
100 
703% 
85% 
107 
8914 
103% 
991% 
S87 
103 
87% 
80 
83 
8014, 
91% 
9914 
89 
10354 
S61 2 
111% 
106% 
126 
101% 
79 
60% 
98 
981% 
107 
105 L, 
99 
112% 
98% 
GS% 
94 
1609 
93% 
101% 
101 
97% 
102% 
8% 
104 
102 
93 
981, 
121 
V71o 
92% 
110% 
111% 
10614 
S255 
831, 
sO 
76% 
S24 
104% 
114% 
m™) 
Su 
122% 
S5y 
77% 
101 
101% 
9S 
M3 
94% 
107% 


TN% 


Low. High 
94 ..Kanawha & Mich. 2d 5s.... 94 
68 Kansas City Southern 3s.... 69% 
96 . Kansas City Southern 5s... 96% 
90 ..Keansas City Terminal 4s... 90 
107 .. Kings Co. E. L. & P. p. m. 68.107 
10714... Knoxville & Ohio Us....... .108 
S82 ..Kings Co. Elev. 4s, stamped. Sv 
100 -LAC. GAS of St. L. Ist 5s. .100'4 
100 . Laclede Gas of St. L. ref. 5s. .100 
73 ..Lack. Steel 5s, 1950........ 74 
93 -Lack. Steel 5s, 1915...... . 0 
9014..Lake Shore 4s, 1928........ 91% 
$91%4..Lake Shore 4s, 1931........ SO% 
85t2..Lake Shore $lis......26... 86 
4 -Liggett & Myers 5s........ 9514 
117*4..Liggett & Myers 7s......... 118% 
90 -Long Island ref. 4s......... 90 
86 ..Long Island unified 4s...... SG 
94%,..Lorillard 58 ..........2.005 955 
DRG . .LOPMAre Te ccc cccccecs 114 
9114..Louis. & Nash. unif. 4s..... 931% 
110%..Louls. & Nash. gen. 6s...... 110% 
§8812..MANHAT. con. 4s, tax ex... 89% 
$5°4..Michigan Central deb. 4s... 85% 
100% .. Mil. Elec. Ry. & Lt. con. 5s...101 
107%..M., L. S. & West. Ist 6s..... 107% 
-Minn. & St. Louis con. 5s.... 93 
-Mo., Kan. & T. Ist 4s....... 91 
-Mo., Kan. & T. 2d 4s........ 74 
-Missouri Pacific Ist fis..... 103 





109%%.. 


-Missouri Pacific conv. 5s.... 80 











+ Lack. & West. Ist ts. .109% 


-Missouri Pacific 9G% 
65\4..Missouri Pacific 651 
SO Mobile & Ohio gen. 4s....... SO 

105% ..Morgan’s La. & Texas 6s....105% 
86%..Morris & Co. s. £. 4¥%4s....... R614 
1024%..Morris & Essex Ist 7s....... 102% 
94144.. NATIONAL TUBE 5s....... 9514 
46 ..New Orl., M. & Chi. 5s...... 50 
98°4..N. Y. Air Brake cv. 6s...... 99 
83 ..N. Y. Central gen. 3l4s..... 83 
75 ..N. Y. Cent., M. C. col. 31 is Fe 
76%..N. Y. Central, L. S. col. 344s. 7914 
76 ..N. Y. Cent., L. S. 34s, reg... 79% 
87%..N. Y. Central deb. 4s, 1934... 87% 
94 ..N. Y., C. & St. Louis Ist 46.. 94% 
8310..N. ¥., C. & St. L. deb. 4s 5,4 
1005..N. Y. G., E. L., H. & P.! 
&2 MY. G., BL, Ho. & P. 

: A 

N. Y 


102%.. 


» Lack. & W. constr. 5s.102% 


118%. .N. Y., N. H. & H. ev. 6s.....119% 
9912..N. Y. & Queens E. L. & P. 5s. 101% 
72\%..N. ¥. Railways ref. 4s....... 73% 
51%..N. Y. Railways adj. 5s...... 551% 
95%..N. Y. Telephone 414s....... 95% 
88%..N. Y¥., W. & B. 4%s......... &9 
984%..Norf. & West. cv. 414s, f. pd.100 


98%..Norf. & W. cv. 414s, part paid 98% 
XS -Norf. & West. con. 4s....... 91% 
99 -Norfolk & West. cv. 4s......102'% 
9214..Northern Pacific 4s........ 935, 
63%..Northern Pacific 3s......... 641%, 
8914... OREGON R. R. & NAV. 4s.. 91 


104 ..Oregon Short Line con. 5s... 104% 
S61. .Oregon Short Line ref. 4ds.... S87 
99 -PACIFIC COAST Ist 5s..... 99% 
95 .-Pacific Tel. & Tel. 5s.... M57; 
96%..Penn. 34s, 1915............ 
98%..Penn. R. R. 4s, 1948........ 
8$5%..Penn. Co. gtd. 314s, Ser. B... 
102%..Penn. gtd. 4%4s............. 
99% ..Peopie’s Gas, Chi., ref. 5s 
89%..Public Service 5s........... 
95%..RAILWAY ST. SP'NGS 5s.. 
97%..Ray Con. Copper Ist ts. 
91%..Reading gen. 4dr........ ara 
88\,..Rep. Iron & Steel 5s, 1940... 89 
107%. .Rochester & Pitts. Ist tis.... 107% 
108%%.. Rochester & Pitts. conse!. tis. 108% 
103. ..Rome, W. & Ogdens. con. 5s. .103 
78%..St. L., I. M. & SO. unif. 4s.. 79% 
77%..St.L. IM. & S&S. R. & G. 4s.. TH% 
76 ..8t. L., Rocky Mt. & Pac. 5s.. 76 
65 PS SO a” ee 6S 
51%. .St. L. & S. F. gen. 5s........ 575% 
93 +«..St.L. & S. F. Ry. gen. 5s.... 93 
105 ..S8St. L. & S. F. Ry. gen. ts. ...105 
85 ..St. L. Southwest. Ist 4s..... 86 
78 ..St. L. Southwest. 2d inc. 4s.. 78 
118 ..8t. P., M. & M. con. ts...... 118 
79\..San Antonio & A. Pass 4s... SO 
66%,..Seaboard Air Line adj. 5s... 68 
98%..Southern Bell Tel. 5s....... 99 
101%..So. Pacific of Cal. 5s....... wl 
88%. .Southern Pacific col. 4s..... S9% 
84 ..Southern Pacific conv. 4s... S6% 
87 ..Southern Pacific ref. 4s..... S81 
101%..Southern Railway Ist 5s... .10% 
73\%..Southern Railway gen. 4s... 74% 
80 ..So. Ry., Mobile & ©. col. 4s.. 8O 
S5%,..Standard Milling 5s........ 85% 
ne .Standard Gas & El. cv. tis... 95 
94%..TEXAS CO. cony. 6s........ 96% 
100 ..Texas & Pacific Ist 5s...... 100 
77%..Third Av. ref. 4s.......... T9% 
63%..Third Av. adj. 5s.......... 69 
85 ..Toledo, Peoria & Western 4s. 85 
47%. .Tol., St. L. & West. Ist 4s.. 55 
97 ..UNION EL. L. & P. 5s, 1932. 97 
95%..Union Pacific Ist 4s........ 96% 
894. .Union Pacific ref. 4s8........ 90 
86%..Union Pacific conv. 4s...... &8 
80%.:U. S. Realty & Imp. 5s...... 81 
55 ..U. R. R. of-S. F. 4s........ 55 


100 





..U. 8. Rubber Ge.....-..--.. 


Low 
O4 
O94 
8) 
GO 
107 
107% 


a 


100% 
100 
74 
94% 
90% 
S94 
86 
{4 
117% 
On 
6 
94% 
116 
911% 
110% 
S9% 
SDM 
101 
1UT% 
93 
91 


105% 


102% 


9S% 


109% 

102%, 

1184, 
991 
mys 


(2 
51% 
934 
SS ‘ 


9S 


S81 
SS 
99 


9214 





471 ‘ 
97 
9514 
R9% 
86% 
90% 
55 
100 


Last 


YY 
100 


97 
95%, 
RO 
87% 
80% 
55 
1005 


Sales, 


ean en 


> 
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— 
es 


ed 
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Week’s Bond Trading---Continued 


Foreign Goverument Bonds 
High. Low 
YNT. {Hy 
n7 Tks ut Hl. ) .. Argentine 
v2 Z d } 55 Hi. HO, S\y..Japanese 4 
uy! . 5 a " 2i,..Japanese 4tas, Ud 
.Japanegs 4s 
Republie of Cuba 
1UWLhe 
lel 
4 f 
Wt 5 : . State Securities 
re ae ‘y. ’. State 4s, 162, re 
1:3 | ere La » I ", State 4s, 11. 
* TOL', Tbh, es Y. Canal 4s, 1962 
let, Tet, wo its my 2 . adefiis, Brown Bros.c'o 
jtm 
STM 


tne, 1964 .... coseeee 8 ; > 
Lite, ore 3 tm 
Timor, $h* { fs, 1958 4 2 ‘mye 
hewn, tHe , 2 : ED enn Sti v2 
jo, Woh, $ 48, 1% = 18, aS 
tire : ws, 1 wae , low, Ww 
iT. , . WT ag a ; , LOW, Ww 
» temp. rects oe OT LAS 
eee 100 3 


itn : "i Gt, “ee 


Government Bonds 


SLL Se 


Silane : ot , ee BEALAT AWD 


Transactions on the New York Curb 


Week Ended June 14 


Week's R Week's Range 
1 


fudustcials 
fich 
tm 
tts 
So.) Pueblo 
Ise 
Tuthae 


“nae 


Transactions on Other Markets 


Below Will 3e Found Transactions and High, Low and Last Prices Reported Last Week on Various Markets 
Elsewhere Than in New York. For Mining Stocks and Public Utilities 
See Under Those Classifications 


Sales. High. low 


Industrials, coae eiel nae Bor a ae ae oo 
. - anadu ‘ si 4 1 she storage t t idelohia 22h 45 424, 
> N . wnada ‘'ement ” = tis j “re Bros.- . fl icin % lem len 
Miscellaneous, Ete. jade Cemen : ns S| reels eee ote «ae 
anada (‘ement pr... . Me ‘ : t tieneral AspLali Phitla ~ 166 
anada t‘ement Poronte : : wet Asphalt d & Phila Si tae 
anada ('ement tes Montrea 3 $ $ : (Cleneral tile i Berton SOY 
Interlake 4+ Toronto 3 “ Wile wet Sen. BMleetr ‘ Reston 2 
Montres By 4 Tasty | Gen. Electric os ¢ oston S1.00M 
‘Toronts 2 lth (;oo0d wins pt Montreal a 
Monireul Py 4 Coodvear pf leveland 310 
ottens Montirea ‘ 7 “ . Harbisena-Waike:. Pittsburgh 
ottons Montreal ohh : : ; Harbison-Walker pl Pitts 
(ottons Montrea . fart, Seha & M. | Chicaze 
Lace. pf or Toronto w Hillcrest tol T Mont 
1 Montreal 3 OTs ¢ Houston rl otis Baitimore 
bonds loronie sah HH) uM Houston Ont «¢ : Hultinore 
Rubber ts Monirea Bz laye ¢ $ : Hoster Brew ; ‘olumbus 
River (ta Pittsburgh 45 2 ! 2 Hoster Brew es folumbus S140 
incionat ‘Too hicags : 4 | Hoster Hiew is. Mleveland Siam 
Pitisbur|at hic, Pine Tool os Chicage $2 Hueber Voledeo Brew. Cleveland me 
‘ity Dairy . Toronte : MMe. Brick .....6.0- hic sot) 
Shioboitding p ‘itv Dairy pf foronive § Independent Brew Pitisburg) 1380 


Shiobouilding pr ‘ieveland Worsted Mills.Cles : 2 Indep. Brew. pi.... Pittsburgh 
Suea om Mostar ‘ol. Fuel & tron Phil 2 2 Indep. Brew is. Pittsburgh 
pt besio ‘on, lee Plitsburel 7 | Interna ‘ ‘orp «hic 
Roston ‘onsel, Coal 2altiv 7 ¢ ¢ ‘ letern. Har. en. . ‘hieageo 
‘onsel, Coal ts Baltimore Ss,0e0 7 q Int. Shoe... coe St. Louis 


Montrea 
Ret. Phila am ‘(. Brewing . (leveland S2.4aw 


Montrea iz bby rn Products ne 
orn Products Rei cas a40 YW! : a Belle Iron Pittsburgh iS 
h S100 R ; i #4 Belle lron pf Pittsburgh ™ 


A mosk . Hos ; mw ‘ etton Duck 4s 


Hostan 
Armour ‘rucible Steel we sburgh a St) 3 itt ar wake oOo Woods.. Nioontr ! uae 
Asbestos 

Assovin i on ele 205 3 : Cudahy 
Axssociaied wise i ; Diamond Maich (*hiceage a 


Cructble Stee, pi tisburgh ii“ ; : wake of Woods ts....Montrea Sz) a 1s 
we . (nieago S500 “ way wake of We s ts Toronto S200 1054, 105% 
ake Superior Corp P init SE ee | 22 
Athantt \ ! Boster : a ; % Dominien Brida: .. Montres 163 » ie nston Monotype. Wash 
Atiactte ' ' l. Se. Boston % ” ot ” Dominion Can Montrea wan tht. aurettide Paper Montreal 
Dominion (an. ‘Torente wh Lehigh Coal & Nay, 3S..Vhila 
Dominion Can tis Montreal S200 Ott, TOD, Lehigh Coal & Nay. ctfs.Phila 
Cotton te Montrea Sue jen leh L. «. & N. Ist ; Phila 


Baldwin tue 

Baldwin Loce. as 

ti-th : Dominion 
Dominion lron p Montreal ™“ st, tH McElwain Ist 7 ston 
Dominion [ron s.. Montreal Shove eR, rT MacDonald . .. Toronte 
Dominion Steel Montreal 244 ant, " % Maple I. Mill....,.Toronte 

Montreal ij Dominion Stee!.. ‘Toronto 22) «644%, «41 Maple Leal Mill pf Toronto 

Montreal nf Dominion Textile ..Montrea li ON 7 Mergenthaler .....Boston nm 62 ah 1) 

Dominion Textile pf..Montreal et Mergenthaler Linotype. . Wash A, 2 aa) 


>» eee ML ‘ Monarch pf....... Toronte at, STE 


Toronte 

Wine Assen San ran ¢ si Dominion Textile pf... loronte 5 
Cambria tron Priladeipliin : y ‘ Dominion Text. 6s, A.Montreal $1,000 100 100 | Montgemery W I ; ae : wi 
Cambria Steel. . Philadeiptia 7.428 2 Dominion Text. ts. B.Montreal S144) leer, lon wontrea’ Cottons. J real or i Py aS 
Canada Hread.. Toronto a0 t Dominion Text. 6s, C.Montreal S2,eeme jem oe Montreal Cottons pf.Montreal $ a a) 

Canada Bread b ..Teronte $1,100 : Dominion Text, ts, D.Montreal SM) lew lo National Acme Meveland $ 105% 

Canada Car .........-Montreai we OT Mast Boston Land,.....Boston mw Ww lv National Biseuit.......Chicago ; 109%, «105 10% 
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INDUSTRIALS—Continued 





Stock. Market. 
National Brick......Montreal 
National Brick bnds....Mont. 
National Canéy.....St. Louis 
National Carbon pf...Chicago 
Nat. Fireproofing... Pittsburgh 
Nat. Firepr’f'g pf..Pittsburgh 
Nat Refining......Cleveland 


Nat. Refining pf...Cleveland 
N. E. Cotton Yarn pt.Boston 
N. E. Cotton Yarn 5s. Boston 
Neuralgyline. .... Cleveland 
Nova Seostia 8S. & C..Montreal 


Ogilvie Milling com..Montreal 
Milling pf...Montreal 
Fuel Oil.....Pittsburgh 
Supply..Pittsburgh 
Oklahoma .. Pittsburgh 
Onomea Sugar..San Francisco 
re & Okla. Gas...... Pitts. 
Burt... 


Osilvie 
Ohio 

Ohio Fuel 
Gas... 


Osi 








... Toronto 


Pacific 


Pacifie Burt, pf......Toronto 
Penmans. --eeee...- Montreal 
Penmans pf..........Mcntreal 


Penmans 
Pennsyiva 






Pennsy!vani 





Pierce Buildi st. Louis 
Pittsburgh Brew....Pittsburgh 
Pitts. Brew pf......Pittsburgh 
Pitts. Brew 6s......Pittsburgh 
Pittsburgh Coal....Pittsburgh 
Pittsburgh Coal pf........Pgh. 
Pittsburgh Coal deb. 5s..Pgh. 
Pittsburgh Plate Giass...Pgh. 
Price Bros...........Montreal 
Proctor & Gamble..Cincinnati 
Producers’ Trans.Los Angeles 
Pullman Palace Car...Boston 


Pare OF) .ccscecsses Pittsburgh 
Quaker Oats common.Chicago 
Quaker Oats pf....... Chicago 
Reece Buttonhole....... Boston 


Rich. & Ont. Nav....Montreal 
Rich. & Ont. ....Toronto 





Riggo Realty Co,5s..... Wash 
eer reer ‘Toronto 
PRONE Wh isasicctvnis<% Toronto 
San Portland Cement...Cleve. 
San Port. Cement pf....Cleve. 
St. &. & C. Nav....... Toronto 


Sawyer-Massey pf...Montreal 
Sawyer-Massey pf.....Toronto 
Sears-Roebuck ....... Chicago 
Sears-Reebuck pf.....C Shicago 
Sherwin-Williams ..Montreal 
Sherwin-Williams pf....Mont. 
Spanish R. Pap. & G. Mont. 
Spanish R. Pap. & G..Toronto 
Spanish R. Pap. & G. pf.Mont. 
Span. R. Pap. & G. pf.Toronto 
Span. R. Pap. & G. 6s..Mont. 
Spanish-A. I. & §. ts....Phila. 
Spring Val. Water..San Fran. 
Steel Co. of Canada.....Mont. 
Steel Co. of Canada pf...Mont. 
Steel Co. of Canada...Toronto 
Steel Co. of Canada pf.Toronto 
Steel Co. of Can. 6s..Toronto 
Streets Stable Car....Chicago 








Bwikt B Co. occ cscvecess Boston 
po Chicago 
Tooke Brothers pf....Montreal 
WOR Sb caddces scan Boston 
Tucketts Tobacco. ....Montreal 


Tucketts Tobacco pf.Montreal 
Tucketts Tobacco pf..Toronto 


Union Sand..........8t. Louis 
Union Carbide......... Chicago 
eRe OM. oncc cass Los Angeles 


Un. Provident Oil.Los Angeles 
Un. Petroleum....Los Angeles 
United Fruit.. . Boston 
Un. Switch & Sig..Pitisburgh 


Un. Shoe Machine..... Boston 
Un. Shoe Machine pf... Boston 
U. & Printing...... Cincinnati 
ie 0 Serer Boston 
U. 8. 

U. 8. 

OBE Whe ocscccccs Boston 
U. S. Steel pf....Philadelphia 


Warwick I. & S..Philadelphia 
West. Air Brake...Pittsburgh 
Westinghouse Elec.......Pitts. 
Westinghouse E. Ist pf.. Pitts. 

Westinghouse E. cv. 5s..Pitts. 
Westinghouse Machine. . Pitts. 

Wayaga’k P. & P...Montreal 

Wayaga’k P. & P. is....Mont. 
White pf.............Cleveland 
, a rere Cleveland 
Youngstown S. & T..Cleveland 





Sales. 
300 
5 
110 


1,105 
292 





200 

R80 

196 

5d 

$1,000 

955 
$15 

$15,000 

45 

180) 

$42,000 
305 

G4 

45 

20 

92 

eT 

41 

j 


73 
5 
28 

i) 
> 





200 
$2,000 


10 

15 
lj 
9,507 
16 
Ho 
33 
625 
510 
66 


$1,000 
$1,000 
185 
260 


155 





$1,000 
170 
365 
$2,500 
1 

10 


95 





High. 
53 
77 

8% 
114% 
6% 
25% 
135 
123% 
6814 
90 
160 
77 
117 
115 
18% 
45% 
61 





Railroads 





Transactions and range 


stocks in markets other than New 





Stock. Market. 
Allegheny Val. 4s. .-Phila. 
At. C. Line cv. 48......-. Balt. 


A. C. Line of Conn. 5s... Balt. 
A. C. Line of S. C. 5s....Balt. 
Atchison ......+++.. ...- Boston 
Bait. & Ohio..... Philadelphia 
Balt. & Ohio cv. 4448....Phila. 
Boston & Albany...... Boston 
Boston & Lowell....... Boston 
Boston & Maine......Boston 
Boston & Maine pf.....Boston 
Canadian Pacific.. 
Canadian Pacific 

Ches. & Ohio....Philadelphia 
C., B. & Q. jt. 4s......Boston 
Chi. Jet. & S. Y. pf....Boston 
Chectaw gen. 5s..Philadelphia 





of quotations 
York: 


Sales. High. 


$3,000 
$3,000 
$9,000 
$4,000 
85 
$1,000 
44 

131 
778 

55 
3,045 
330 
100 
$7,000 
204 
$7,000 


96 
88% 
101% 
8814 
V6 
Si 
vO 
193 
185 
56 
100 
221 


220% 
565% 


94% 
105 


Low. Last. 











52% 53 
77 77 
7% V2 
113% 113% 
6% 6% 
25 2% 
135 135 
123% 123% 
68% 68% 
90 90 
160 160 
74 74 
115 115 
115 115 
17% 18 
45 43 
6u0 61 
22 22 
Wy 3S 
30 30 
86% 86% 
52 52 
S4 S4 
M4 S4 
102 10244 
60 oO 
93 93 
10 Wig 
344% S4lo 
oo uO 
15 rey) 
74 77 
R07 «| SUTS 
W4 92 
65 65 
5A! DAS 
78% 78% 
152% 153 
is*g 141g 
195 212 
1001, 101 
147%, 15% 
108 108 
10646 107g 
10244 10214 
155 155 
110 110 
20 20 
90 90 
120 120 
S8 gs 
ald vw 
155 163 
W1W7¥_ 117% 
53 56 
10) we 
4 40"4 
40 Be 
S85 SO 
ww vo 
Tye 0714 
WOTg 
18 18 
85% O86 
18 Wl, 
S57, 886 
{5 06 
614 61g 
wi 11% 
1134 11% 
4 St 
27% 
3 43% 
91144 92 
91% 91% 
70 71 
1481, 160 
72% 72% 
80 sO 
77 7 
150 154% 
124 124 
41% 46 
26% $27 
7s 78 
nO 54 
50 D446 
49% 54% 
102% 104 
10344 103% 
10 10% 
128 0-129 
27 29 
D4 54 
881, 8814 
19 19 
24 24 
70 7 
104 104 
30 30 
110 110 


of railroad 


Low. Last. 


6 
8814 
100 
8814 
94 
DOS 
vo 
192 
184 
52 
100 
211 
2147% 


U6 
8y1y 
100 
Ss4 
v4 
WY 
rt) 
192% 
184 
53 
100 
215% 
217 


9% 1% B% 





Stock. Market. Sales. High. Low. Last. 
Col. & Xenia R. R..Cincinnati 50) 202 202 202 
BEES. Kod dice ctcesss Philadelphia 115 24%, 22% 24% 
Fitchburg pf soston 205 10014 100 14Mg 
Florida Southern 4s...... Balt. $2,000 85 Ss so 
Ga. & Alabama 5Ss....... Balt. $1,000 100 1H 10) 
Ga., Car. & Nor. 5s...... Balt. $1,000 101% 101% 101% 
Ga., So. & Fia. 5s........Balt. $1,000 103% 103% 103814 
Illinois Central... Philadelphia WW 119% 110% 119% 


Kan. City Southern....Boston 
Lehigh Val. Coal 5s.....Phila. 
Lehigh Valley....Philadelphia 
Lehigh Valley ts..Philadelphia 
Lehigh Val. gen. 4s......Phila. 
Littie Miami........Cincinnati 
Maine Central... .. Boston 
Mine Hill & S. V.. 





Phila. 








M., St. P., & 8S 280 121% 113% 119% 
MN. XY. N. o. & j 3,265 W445, 90%, WI 
N. Y., N. H. & H. ts...Boston $1,090 118% TIS%g TIS 
Northern Central..P} 73 117 7 17 
Northern Central...Baltimore 5 1144 11646 116% 
Northern Pacific.. Phila. 20 106% 102% 102%, 
Old Colony R. R.......Boston » 100 JOS%_ ie 3 
Penn. R. R........Philadeiphia 6,562 35 aly 
Penn. R. R. reis, $15 pd..Phila. Wy iste OS 


Penn. R. R. con. 4s, “48. Phila. $26,000  1195% WH, ihhg 


Penn. R. R: gs, 1915...Phila. $5,000 6% UG thoy 





Penn. R. R,. os, 116...Phila. $1,000 
Phila. W. & B. 4s.......Phila. $1,000 
Reading eae Chicago oO) 
teading ..... ...Philadeiphia 9,755 
Reading gen. 4s.........Phila. $29,000 





tock Island.......Philadelphia 0 
Rutland pf........ Boston au 








Schuylkill Kiver 4s $1,000 98 oS 95 
Seaboard Air Line..alt 1180 15 44a dig 
South. Pacific....Phil 20 1% 96% 90% 
Scuthern Ry... Philadelphia 1 ad) 20 20 

Union Pacific.......... Deoston 12) 146), 13916 146% 
Union Pacific.....Philadeiphia 50 145% 138% 14355 
Union Pacific pf........Bosten 10 Si, SOQ SONY 
W. Jersey & Se ore.. Phila. 2 66S GU oo 

West. N. Y. & Penn. Phila 3 Sitg 81% Sig 





Banks, Ete. 


Transactions and range of quotations for various bank 
stocks, &c., in ious markets other than New York 




















Stock. Market. Sales. High. Low. Last. 
Alliance Ins ..... Philadelphia 180) 615% «615% «15% 
Bank of Commerce..Montreal SO 205 204 204 
Bank of Commerce....Toronto 9 20 POST, WO 
Bank of Commerce...St. Louis 232 13 130 1b 
Bankers’ Trust ..... St. Louis 83 192 iS4 1s4 
Boatmen’s Bank .....St. Louis o 205 205 205 
Can. Perm .. ...-.. Toronto 276 191 IS81, 1SS1, 
Chicago Title & Tr....Chicago is) WOT 200 200 
Colonial Inv .. Toronto 163 83 83 S35 
Commonwealth ‘Trust.St. Louis 3 oo HU 
Cont. Trust........ Washington 1 118% 118% 118% 
Dominion Bank . Toronto 4 215%, 215 215 
Federal Nat ... Washington WF Wy 137 13714 
Fidelity & Deposit. .Baltimore 85 14716 146 i4t 
Fid. Title & Tr.....Pittsburgh 1 405 405 405 
German-Am. §S. B. & F.N. Or. 205 LOD 
Hemilton Bank . Toronto 2024, 20215 
Hibernia Nat .. New Orieans 
Hochelaga ..........Montreal 
Imperial Bank ......3 Montreal 
Imperial Bank ..... Toronto 











mma Ce OF NM, A....+:/PRie 200 +22 2% 2 
London & Canadian. .Toronto 6o 1: 120 122 
Merchants & Mech. Baitimore 170 33% 33% 334 
Merecaniile Trust....Baltimore 20 10) 160 1K 
Merchants ...... ...- Montreal 16 188 S744 1874 
Merchants ‘ Toronto 20 189 1ST% 
Mctropolitar Bank...Toronto at 194 14 
Mols1.s Bank ....Mortreal 2 197 193% 
Mentreal Montreal YL 22712 224 

Mat. Clty ...cccece Cleveland 20 220 219 











Naiionale Pank .Montreal 12 136 
Nova Scotia Bank...Montreal 15 260 258 oe 
Ottawa Bank .......Montreal 5 202% 202% 202% 
Ottawa Bank ..... Toronto 24 20244 22% 202% 
Quebec .Montreal 233 i22 121 122 
Royal .Montreal 133° 216) 215% «21544 
Royal Bank . Toronto 14 216 0 «=6215% «215% 
Safe Dep. & a ttsbuigh § 280 280 280 
Second Nat...... Washington 60 162%, 162 162 
Security Stcrage....... Wash. 2 20 205 205 
Standard Bank ....Loronie 85 218 217 217 
State Ekg. & 15 110 110 110 
Title Guar. & 30 «69 69 oo 
Toronto Bank ......-. Toronto 206 205% 20514 20514 
Toronto Gen, Trusts. .Tovonto 7 1% 185 185 
Toronto Mortgage....Toronto 10 155 15 15d 
Union Bank ........Montreal 78 138 138 138 
Union National ....Baltimore > 140 140 140 
U. S. Fidelity ...... Baltimore 20 «190 1909 190 
Western Bank ....- 3altimore 35 38 38 38 
S uicipal Bon 
tate & Municipal Bonds 
Bonds. Market. Sales. High. Low. Last. 


1950..Balt. $1,000 90 9 v0 
New Orl. $27,000 9314 92% 92% 


City of Palt. 4 
City of N. Orl. 4s. 
City of N. Orleans Pub. Imp., 
TODD ..ccccseses New Orleans 
City of N. Orl. prem 
New Orleans 
1918. .St. L. 


$19,000 9012 9014 901g 


bonds... 





$7,000 255 255 
City St. Louis 4s, $2,000 99% 9914 99%; 


Approximately 10,000,000 hats a year, or 32,000 
a day, are sold or distributed through Chicago. Of 
this volume a very large proportion of course is 
handled by the Chicago wholesalers, or jobbers. 
The hat business may be said to be a peculiar one. 
The cornerstone is style. As an element of the 
trade, style is the chiefest of its component parts. 
About style, generally speaking, the hat business 
revolves. It may happen that as many as four new 
styles may appear within a single week. 











The Bank of England 
and the Gold Reserve 


The Part That, in Accordance With Custom, 
Ft Is Responsible for in Maintaining the 
It Is Responsible For in Maintaining the 
Banks 


*It has for some time bee ad + by 


theory, that the Bank, being respor e for the 
reserve on which, in the last reso e solvenc) 
of all the vanks depends, was justified in taking 
meas ti; 5 to prevent the reserve being depleted, and 








a fortiori, to replenish it when d had ac- 
tually occurred. But, human nai eing what 
it is, it was natural that the parties affected by 
the process of suddenly “ tightening »” the 
money market should a 

less puinful to themselves, of effecting the desired 
end were not possible, and should ev: et about 
inquiring whether somes tem de 
vised which would entirely o essity 
for the measures they mp ed mc the 
suggestions made, t! most frequ 

ward has been that a large stock of 

be established and kept as a reserve > Bank of 
England, or by the banks themselves, to be re- 
leased in emergencies. In some quarte there 
seems to have existed a notion that this solution 
of the difficulty is an easy one to carry cut, and 
that, granted the desirability of latent 





reserve,” there would be no ser 
way of its being established and 
difficulties, as a matter of fact, ar 
though, perhaps, less than they 
ago, gold being more plentiful now; but tl 





jections to creating such a “latent” rese 
all are strong. There is, however, a good ca 


making some addition to the Bank’s visible re- 
serve of cash. On ordinary busine 
the cash reserve of an ever-growing 
the United Kingdom ought to expand in a 
having some relation to the expansion of its lia- 
bilities, which may, roughly, be measured by the 
expansion of its transactions. In actual practice 
this fact has not been recognized, except spasmod- 
ically at irregular interva l 


principles, 
meern like 


ratio 





only 


Ss, and, a “ ruie, 





under the pressure of start! eve 

It is a very leng time since the Bank alone 
could add permanently to the rese If, by some 
magical power, say, £3,000,000 or £4,000,000 of gold 
had been added to its reserve at any time between 





1880 and 1890, the probability is 
sult, in the then existing temper of 
have been a bigger volume of spe 








undertakings in South America and elsewhere, 
baseJ on the very cheap money which this accession 
to the reserve would have produced, and sooner 
or later a more or less rapid export of the gold 
held in excess of what was, at that time, regarded 
as sufficient by public opinion, represented by the 
clearing banks and the finance houses. As the 
public opinion to which the Bank of England is 
amenable was, at that time, satisfied with an 
average reserve of about thirteen milliens, the 





Bank, with the best will in the world, could have 
kept no more. 

The events of 1890 produced a complete change 
in the views of the business public as to the proper 
amount of the Bank of England’s reserve, and as 
to the responsibility of the banks in regard to it. 
It was seen that we had been “ cutting it much too 
fine,” and efforts began to be made to help the 
Bank to perform adequately the duties involved in 
the new interpretation of its position. The 
ing banks, which had persistently been keeping too 
little, as a body, and very much too little in case 


clear- 





of some important individual banks, began to 
keep more, and to show a greater dispositi to 


give the Bank aid in maintaining the discount rate. 
It may, indeed, be said that, after 1890, the clear- 
ing banks definitely abandoned, in practice, their 
claim to be entirely free from responsibility for 
the reserve of the Bank of England, though in 
theory the general body of bankers 
attitude still, subject to certain cautio 





maintain that 
isl} worded 
qualifications. 

The position, therefore, is this. k of 
England theory is what it always has been, that it is 
at liberty to deal with all its deposits as it pleases, 
and to keep only such a reserve as its own peculiar 
canons and traditions demand; that it is not called 
upon to distinguish the bankers’ balances from oth- 
er customers’ balances, except in so far as, like 
every other bank, it makes a close study of the af- 
fairs of its big customers, and, besides making ar- 
rangements to meet their regular requirements, 
makes special arrangements to meet unusual needs 
which, as experience has shown, may arise from 
time to time 








*From an article in The Times, London, 
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Latest | Earnings of Important Railroads 


each railroad reports its net in the same 
way from month to month, these figures, 
published currently, are the best guide 
to those interested. 


deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 
xy after taxes have been paid and car set- 
made with other railroads. As 


Gross and Net Earnings 
Earnings July t to May t, Compared with Same 1911-12. 


Gross: Net 
Amount Ci P.C: Amount 


Topeka & Santa Fe... .$98,907,424 HS + 10.1 
‘oast Line 30,539,746 y Sy + 90 
“SRST 83,573,249 + 7,546,755 + 9.9 
Maine 40,491,208 . 33 S +. 61 
000....Canadian Northern 13,200 ( £166 
675....Canadian Pacific 115,816,287 115.1 
‘entral of Georgia 11,955,280 = i 
‘entral R. R. of N. J..... 26,747,084 

ssapeake & Ohio 29,080,224 


Below are shown the earnings of im- 
portant railroads according to the latest re- 
The net earnings are in | ing 
tlements 


ports published. 
some cases the figure resulting from the 
April 


April Compared with Same Month in 1912. 
Gross. ——Net 
Amount. 


Railroad 
Change. 

+ $2,992,492 
490,027 
113,32¢ 
154,991 
690,000 

3,342,966 ° 
296,062 


951,137 


Change. 

$238,740....Atch., 
.Atlantie ¢ 
. Baltimore 
.Boston & 


Amount. 
$9,408,981 
3,256,585 + 33,729 
7,567,179 22,099 l. 
118,144 
137,200 


449,504 3, 


Change. 
$222,690 $2,908,813 — 
926,509 - 
350,920 
957, A490 
508,100 
945,077 
165,35: 


$29,359,751 
8,897,479 + 
22,800,227 + 
6,811,887 — 
4,926,300 
39,114,089 
2,823,995 
916,178 11,623,853 
10,614 t 8,671,038 978,327 
1,120,682 2 046 icago & Alton 12,748,927 402,014 1,711,351 944,800 
$1,597 4 355,467 043,102 210,821....Chicago, Bur. & Quincy 79,583,137 3,394,971 25,459,641 - 3,757,187 
514 4 21,956 145,039 9,533....Chicago Great Western 11,648,530 958,580 2,811,035 756,978 
697,396 470,995 hi., Mil. & St. Paul 79,114,108 ,023,920 23,684,164 8,600,233 
2476 530,735 085,448 & Northwestern 69,149, 871 8,111,960 3,858,450 
poe + 78,671 252,219 ee. ek SE Fe ee ee is oaleneeee 14,528,172 ,640,128 544,585 
Rd SR 357 yxrado & Southern 12,719,265 713,183 109,027 
759,791 368,287 53 Delaware & Hudson 20,137,997 2,593,869 
L141,197 996,993 4 940,457... ‘1, Lack. & Western 33,096,538 - 3,722,223 
24,325 160,650 52,734....Denver & 20,667,141 ,200,3 12 
51,126 414. yt 51,87 702,030 
906,839 4- 32,862... 64,84 0,226,573 
196,714 932. . . Illinois 846,829 
220,145 983....Kansas City § 209,759 
5,311 3,804....Lehigh Valley 548,645 +14.7 11,585,080 
5,773 55,675....Louisville & Nashville.... 2,511,647 5 11,522,087 
35,645 A voll S. S. i 251,28: - 9,942,966 7,289,219 
2,986....Chicago 9,112,116 .209,1L12 5,744 
,830.... Missouri, Sines & Texas.... 27,585,043 3,583,152 A. 7,412,469 
177.270 Missouri Pacific System 52,524,996 718,383 14,329,112 
120,796....Mobile & CGhio 10,121,981 815,577 2,379,697 201,909 
14,000....Nash., Chat. & St. Louis...... 11,111,544 949,677 2,220,325 +4 89,174 
79,149....National Rys. of Mexico 50,655,397 1,402,365 20,022,697 1,217,515 
740,745....New York Central Lines....+ 93,586,927 9,817,399 18,326,158 2,261,940 
pong ree eae Fe 35,873,958 3,157,122 9, 6,028,309 1,719,208 
626,42 .N. Y¥., N. H. & 57,457,545 + 5,854,092 oa 15,559,449 1,304,419 
584,504 Norfolk & Western $6,095,468 + 5,542,505 13,955,074 1,409,388 
387,309....Northern Pacific 60,885,498 + 8,103,536 21,070,982 2,152,753 
.244,655....Pennsylvania System 17,991,494 + 8,891,528 2,657,869 
Ae 
he 


3,373,797 
1,745,300 
11,750,913 
1,06: 
2,489,392 


2,567,576 746,42 345,619 


32,000 
666,258 


680,52 


»,006 


tT + 


254,553 


= 1 0 
ArFPNAANANS 


,081 


4 


4 


-|+t++et++ 
ell oo 


7,046,161 
13,040,883 
27,951,446 

8,952,669 


2,968,699 


Rio Grande 
9,756 


8,951 


939,255 
1,015,847 
311,242 


aww > 


6,082,301 
4,560,001 
848,768 
8,530,767 
4,859,151 
1,864,107 


1,606,535 1,1 
129,541 s 
395,719 674,839 

31,090 287,220 
354,405 284,945 
599,405 1,338,058 
216,428 160,975 

22,008 218,281 
967,368 1,245,942 

3,325,599 4,342,273 

1,286,663 1,757,808 

1,016,394 

821,636 

496,596 1,267,660 
2,777,885 3,779,495 
1,538,551 3,010,383 
4.000 L79,080 
1,736,358 


oon @ 


2,815 


CO m@ Co ¢ 
i Mn 


—= 


372,880 
1,095,720 
4,056,760 

= “ee S1,996 

371,490 
5,701,842 

3,152,492 

5,698,245 
30,041,095 
14,830,279 


1L376,251 


Lee) ttl ++4+444 
co oe pe oe oes a 
> 
Pw DRS KN hw oo 


oe 


15,140,189 
51,510....Pennsylvania R. R 58,089,557 4,318,452 10,429,496 138,194 
5,748....Pere Marquette . 14,681,235 702,508 2,782,217 730,865 
1,367,320. ...Reading Companies.......... 22,299,728 6,127,983 
1,404,628 .Philadelphia & Reading Ry... 3,439,374 


1,114,440 -Rock Island Lines........... 1,534,067 


43,154,940 + 4,862,629 16,811,156 

‘ 59,618,809 + 5,882,020 4-10.9 15,396,630 
284,848 - 342....St. L. Southwestern......... 652,661 
642,333 Seaboard Air Line... 725,541 


11,306,639 + 1,188,767 +11L.7 4,095,049 
3,431,619 -Southern Pacific 4,226,805 


20,510,456 + 1,255,107 + 6.5 5,624,962 
119,346,030 + 9,894,636 4 85 42,179,189 

1,342,614 Southern Railway 510,084 

7,000,573 31,996 2,088,492 — 215,480....Union Pacific 3,083,096 


57,776,684 + 4,283,339 + 8.0 15,564,356 
78,804,216 + 6,706,715 + 93 29,716,096 
2,483,489 + 412,569 196,881 +  538,784.... + 1,208,667 
815,217 + 243,883 23,962 — 100,596.... 396,379 


26,558,117 + 2,912,017 412.5 5,414,400 
9,339,015 + 1,046,486 +4126 1,655,054 + 

* Deficit. sree year begins Jan. 1. 
———— SS 


ESTIMATED C URRENT GROSS 


1,24", 
334,358 


++ ++ 


2 145 ) "332 1 
10,059,395 — 427,662 
5.657.681 87,570 


++4+4 





£&T. LOUIS SOUTHWESTERN 
428,000 = 15, 100 First 
.. 22,976, 40 + 1,200,910 July 


DENVER & RIO GRANDE— 
First week June.. 
July 1-SJune 7. ° 
GEORGIA SOUTHERN & FLORIDA 
Fourth week May. ° 62,7483 2.388 Fourth week May. 
: Month of May. 
GRAND TRUNK— : 2 July #-May 3. 
First week June.. 130,417 


5,765 - oe 
aoe July 1-June 7. sees 51,933,992 + 5,885,77 


224,000 
350,052 


week June. . 
i Pee ae 12 


SOUTHERN POL SLABOARD AIR LINE 
Sais 


4.550, 171 


‘hanges. 
$4,741 
S87, 890 


ALABAMA GREAT 
Firat week of June. 
1-June 7. 


576,696 


duly 
2,034,489 


ANN ARBOR-— 
First week June. 
July I-June 7. 


SOUTHERN RAILWAY 

First 
NORTHERN— Pals 
a 876,956 + 1,200,246 " 
+11,394,819 


1, 187,609 
64,429,404 


June, 
t-June 7. 


2,144.00 
week 
GREAT 
Month 


July 1-May 
ILLINOIS CENTRAL— 
May 
Eleven 
INTER. 
First 
July 


PITTSEURGH 
2,112 
1 240.612 4 pols, 


EUFFALU, ROCHESTER & 
First week June 
July 1-May 7. 


6.148 
U6 


TEXAS & PACIFIC- 
First week June. 
July 1t-June 7. 

TOLEI“ 
First 
July 


‘ 259,810 
CANADIAN NORTHERN . 17,089,148 


First week June. 
July i-June 7. 


$+ 652,342 
+ 4,691,377 


5,582,677 
58,648,258 


gross ° 
months gross.........« 
& GREAT NORTHERN— 

week 149,000 - 7,000 

1-June 7 . 10,668,854 + 882,011 


(Mexican 


78,500 
3,111,000 


» PEORIA & WESTERN— 
week June, 


. 24,424 
I-June 7....... haat 1,3 


CANADIAN PACIFIC 69,080 
First week 
July 1-June 7. 


107,000 
>, 792,568 


WESTERN— 
89,218 
4,021,152 


TOLEDO, ST. LOUIS & 
First week June. 
July 1-June 7. 


SUMO cccecvcccccsss BOR, 
120,005,201 * 
INTE:ROCEANIC RAILWAY OF MEXIC 
currency )— 

First week June.........0-- 


July 1-June T.. 
LOUISVILLE & NASHVILLE— 
Fourth week of May....... ee 
Month of May.. 
July 1-May 31.. 
MINNEAPOLIS & ST. LOUIS— 
First week Jume.......+0++ce00 
July 1-June 
MISSOURI, KANSAS & TEXAS— 
First week June.....csceersee 
July 1-June 
MISSOURI PACIFIC— 
First week Jume......e.se-se Re 
July 1-June . 58,545,681 


CENTRAL OF GEORGIA 
First week June. 
July 1-June 7.. 


218,800 10,700 


$186,500 


VALLEY— 
$14,217 + 
. 10,080,740 > 


15 led YAZOO & MISSISSIPPI 
May gross 


Eleven months’ 


163,154 
8,410,505 


gross. 1,190,238 


CHESAPEAKE & OHIO- 
week June. 
1-June 7. 


STILL FEARFUL OF WAR 


143,679 
379,004 
2,890,651 


First 
Juls 
CHiCAGO & ALTON- 

Fourth week May... 

Month of May.......0..c0-+0.. 1,252,600 
July 1-May 31.. 14,001, 617 
CHICAGO GREAT WESTERN 

First week June 

July 1-June 7. 


CHICAGO, IND. & LOUISVILLE 
First week Jume.........s00.+ S 5 = 15,968 
July ATUME Torceccecccccscccce 3, 45,2 + 459,035 


1,618,055 + 
5,047,180 + 
. 54,775,475 + 
114,906 
208,685 
610,699 


Special Ciaitiidiiciitaatin of THE AN arerr 

LONDON, June 7.—The treaty of peace is safe- 
ly signed, but the close of this war, like the close 
of the South African war, is followed by severe 
depression in the markets. If only the Balkan 
States woulc lay aside their miserable squabbles 
and pull together in peace as they pulled together 
in war, markets might have a chance; but with 


172,208 + 5,910 
9,099,225 + 1,808,554 


8,352 
1,059,609 


260,091 
15,024,451 


529,805 
Bae tevece eccerecees 30,480,735 

209,000 
+ 7,453,561 


CINCINNATI, NEW ORLEANS & TEXAS PACIFIC— 
First week June. ‘ 192, 297 + 5,197 
July 1-June 7 9, 0 + 647,588 


COLORADO & SOUTHERN— 
First week June,.......... esee 244,777 7 
July 1-Jume To.cceccesceessoes 14,126,315 + 


DETROIT & MACKINAC— 
First week Jume......6.-0+-e06 
July A-Jume To.cescecceccecocce 


34,404 
894,074 


1,744 
7,214 


23,206 
1, 163,282 





MOBILE & OHIO— 
First week June ...0+.-+e++0+8 
July 2-Jume 7...0.ccccecceccses 
NATIONAL RAILWAYS OF MEXICO 
rency)— 
First week Jume........... eee 
July 1-June 7....... éstane «ese 54,454,704 
RIO GRANDE SOUTHERN— 
First week Jume.......sescece 


233,002 + 18,628 
11,464,847 + 984,799 
(Mexican cur- 


561,776 — 531,025 
— 3,277,754 


+ 3,786 


Servia threatening Bulgaria and Greece spoiling 
for a fight all around no one cares to be on the long 
side. The fact that people thought it worth while 
last week to pay 20 guineas per cent. at Lloyd’s to 
insure against an open declaration of war be- 
tween Servia and Bulgaria in the next three months 





shows what business men are thinking. 
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The Common Interests 
of All Humankind 


In This Age Neither War Between Nations, 
Nor Struggle Between Classes Can Bring 
Anything but Harm to All Concerned 


GEORGE E. ROBERTS 

‘It seems to me that of all people, bankers 
should be foremost in a celebration of peace. The 
banker knows better than any one else how many 
are the ties of interest that bind the modern na- 
tions together. He knows better than any one else 
that war is not only barbarous in its cruelties but 
barbarous in its ignorance of common interests. 

One of the most persuasive books of recent 
years is one entitled “The Great Illusion,” and 
the illusion of which it treats is the idea that any 
people can possibly benefit itself by conquering, 
impoverishing or even annexing, forcibly, another 
people. The author shows that if it were possible 
for a German army to capture London there is 
nothing it could do to disturb the activities or pros- 
perity of its inhabitants that would not react dis- 
astrously upon the people of Germany. It might 
be able to loot the Bank of England, but if the 
3ank of England were looted there would be panic 
throughout the world, and nowhere greater than 
in Berlin. An illustration of this was afforded two 


years ago when a German warship steamed into a 


port of Morocco, with a remotely implied threat 
of war with France, with the result that so much 
French money was withdrawn from Germany that 
the Imperial Bank was obliged to expand its loans 


by $200,000,000 within thirty days, and meantime 


the Berlin Stock Exchange was in panic and Ger- 
man industries lost hundreds of millions mcre. No 
nation liveth to itself alone in the twentieth cent- 
ury. The wealth of the world is now a common 
fund. There is a reservoir in London, another in 
New York, another in Montreal, and others else- 
where, but they are all connected. You can’t draw 
down the supply of capital in one without affect- 
ing the supply in all. You cannot burn up, confis- 
cate or destroy property anywhere that the whole 
civilized world does not suffer loss. There isn’t 
a remote district in Canada to-day where money is 
not tight and enterprise in check because of the 
war in the Balkan States. 

It is often said of those of us who are optimistic 
about peace that we fail to take account of human 
nature, and that human nature ‘is just the same as 
it has been in the past. It may be that in some re- 
spects human nature has changed but little, but I 
am sure the humankind has been learning some- 
thing as the years have passed, and that in this 
day of schools, newspapers, and free speech, the 
people cannot be buncoed into war for glory, and 
somebody else’s glory, as easily as in the past. 
Jt used to be that war was the common business of 
mankind, but the energies of men have been 
turned into another channel. This is the Eco- 
nomic Age, the age of industry and commerce, an 
age of hope and ambition for the common man, 
when every man is striving to better his condition 
and make the condition of his children better than 
his own. The conditions are not the same as of 
old; the interests are not the same. It makes a 
lot of difference with human nature if when you 
are mad enough to burn down a man’s house you 
find that you own stock in the insurance company. 


MUTUAL BENEFITS OF PEACE 

Wars are out of date when good-wili has become 
a commercial asset. Why, out in the Western 
orchards, and I believe in Ontario, they won't al- 
low a man to pack his own apples for shipment, so 
anxious are they that the distant stranger shall 
have a square deal. If a sale of American securi- 
ties is made to a friendly people with disappointing 
results, the loss to America far exceeds any possi- 
ble gain. We simply cannot afford to injure another 
people, by hook or by crook. 

Men have learned that as a plain commercial 
proposition there is more to gain by trading with 
a neighbor than by killing him, or even by govern- 
ing him; and for proof of the last preposition see 
the experience of England with her North Ameri- 
can colonies. 

And so the most preposterous thing in Christen- 
dom to-day is the spectacle of the so-called civil- 
ized nations spending more than one-half of all 
their reyenues in preparation for defense against 
each other, each protesting, and I believe honestly, 
that it will never make an attack. Germany, in 
addition to her regular appropriations for mili- 
tary purposes, now calls for a special contribution 
from capital of $250,000,000, every dollar needed 





*An address by GEORGE E. ROBERTS, Di- 
rector of the Mint, delivered before the New York 
State Bankers’ Association at Ottawa, Canada. 


by her industries, to be expended upon fortresses 
and equipment. And France, spurred on by the 
action of Germany, levies new taxes and floats 
new loans to maintain the equilibrium. 

At this opportune time Canada and the United 
States hold up an inspiring example to the world. 
Four thousand miles of common frontier without 
a fortress or a gun; 100 years of peace, with every 
disagreement settled by diplomacy or arbitration, 
and without a dollar expended in preparation for 
war with each other. It is worthy of celebration. 
We ought to begin a year in advance and make it 
a memorable year for our children and for all the 
burdened children of men. 

But there is another and even larger lesson to 
be drawn in this connection, and the bankers again 
should be the first to see it. The same community 
of interests which exists between nations extends 
through every rank and class of society, and every 
argument that makes for peace between nations 
makes for industrial peace at home. 


MUTUAL INTERESTS OF ALL CLASSES 

The banker knows better than any one else, be- 
cause he is in a better position than others to ob- 
serve, that all classes in the community prosper or 
suffer together, and that the real gains of every 
class are not made at the expense of another class, 
but by increasing the sum total of the good things 
wanted. He knows that the fortunes made in in- 
dustry or trade, with rare exceptions, are taken 
from nobody, but consist of new wealth that did 

“not exist before. 

The bankers know, because the facts are daily 
under their eyes, that the interests of all classes 
are so interwoven that there is, and can be, no 
suck thing as a “class struggle” in the sense in 
which that term is used. There are disagreements 
and there are conflicting interests, but they are 
within classes as much as between classes. In the 
nature of things capital competes with capital 
rather than with labor. The new capital that is 
continually coming on the market is always waging 
a war of extermination upon old capital in fixed in- 
vestments, and outside of land values nearly all 
of the capital that existed in the United States fif- 
ty years ago has been forced to the scrap heap 
since. 

Take a look over the so-called struggle Letween 
capital and labor for a moment. In all progressive 
countries the supply of capital increases faster 
than population. The population of the United 
States in 1880 was 50,000,000; in 1910 it was 90,- 
000,000, or doubling in about thirty-five years. 
The wealth of the United States doubled between 
1880 and 1900, twenty years. 

Now what does it signify that capital increases 
faster than population? Simply this: there is no 
way by which capital can be put into use except 
by employing labor. Every dollar of new capital 
accumulated creates a new demand for labor, and 
if the two are increasing in the proportion of thir- 
ty-five to twenty, how will the equation work out? 


SHORT-SIGHTED TALK ABOUT 
“LIQUIDATION OF LABOR” 

Every little while we have the suggesticn, and 
from wise men too, that before things are settled 
labor will have to be “liquidated.” I remember 
of reading it after the panic of 1907, and every 
year since. I read it in January last, and then in 
another column of the same paper I read that the 
largest employer of labor in the world would on 
Feb. 1 give the largest advance to unskilled labor 
ever granted by a single employer at one time. 
And I do not doubt that the United States Steel 
Corporation granted that advance for the very 
practical reason that its works was full of orders 
and it wanted men. A friend of mine who employed 
a great many machinists told me a few years ago 
that he had granted a voluntary advance to his 
men: He said: “I had to do it; the automobile 
people were taking all my best men. Why,” he 
said, “those Detroit fellows had the impudence to 
circulate hand-bills at the door of my shop offer- 
ing higher wages than I was paying.” Gentle- 
men, labor will never be “ liquidated” as long as 
capital grows faster than population. But if capi- 
tal accumulations fall off; if our earnings fall off 
or our savings fall off; if we become inefficient in 
production or wasteful in expenditure—then there 
will be danger that everybody will be “ liquidated.” 

And there is still another phase of this sub- 
‘ject. It is sometimes said, as a grievance, that 
capital substitutes machinery for labor. So it 
does, but what becomes of the products of machin- 
ery? Does it come home to you that practically 
all of the vast expenditures we see going on about 
us for construction and equipment are for the pur- 
pose of serving in some manner the masses of the 
people—of supplying something they want and can 
afford to buy? There is no other employment for 
capital: _ It wouldn’t take many factories or rail- 
‘ways or very extensive terminals to supply the 





~ wants of the rich. It is the wants of the millions 








that keep the wheels of business moving. And 
with capital increasing faster than population, and 
with this enormous increase in equipment, together 
with the improvements in methods and machinery, 
we have a constantly increasing ppl; i- 
modities per head of population, and t! y 
these commodities can possibly be 
by such a continual readjust d 
prices as will enable the masses of 
buy them. There would be cong 
of production, and enterprise and ine 
choke down if the purchasing 
did not constantly increas: 
RESISTLESS LAWS THAT 
MAKE FOR EQUALITY OF ALL 

The security and rise of the masses happily 
do not depend upon the generosity or forbear- 
ance or considerate favor of those who are above 
them; they come up because there are resistless 
and everlasting forces that work for the equality 
of men. 

Now these facts and principles are t new; 
why do they count for so little in the discussions 
of the day? The newspapers, the political ros- 


trum, the Chautauqua platform, the pulpit, the 
theatre, the popular novel, and all the other agen- 
cies of agitation are worl ing overtime on the ills 
of society—but with scarcely a word about the 





great natural laws that underly and co the 
development of society and by which all the prog- 
ress of the past has been made. There is such a 
tempest on the surface that the steady flow of the 


current is unseen. But what would it be worth 
| 
| 





to progress and peace of society if a knowledge of 
these common interests could permeate al! classes 
and enter into their daily thinking? 

What would it be worth to have it fixed in the 
popular consciousness that progress is not by 
strife but by efficiency, and that great ameliorat- 
ing influences are always at work. 

Nine-tenths of the bitterness and violence that 
accompany our industrial disputes are due to a 
feeling of class injustice, to a belief that the or- 
ganization of society is all wrong, : the 
many are constantly exploited by the few—some- 
thing in the nature of things impossible. No 
thoughtful men can see the symptoms of wide- 
spread unrest and resentment without a feeling of 
profound sorrow that so much misunderstanding 
should exist. 

But terribly mistaken and misguided as the 


labor organizations at times have been, I think we 
must recognize, and be glad to recognize, that they 
have also shown a very noble spirit of brotherhood 
and self-sacrifice. It is a class spirit, a class con- 


sciousness, a class devotion, but it needs only te 
be broadened and enlightened to regenerate the 
world. 

The wage-earners do what they do because 
they want to better their condition and the condi- 
tion of their fellows and of their children, and they 


know no other way. 


A FAR-SIGHTED BANKER 


And if they have made mistakes have the lead- 
ers of society and industry always been wiser? 
Have they always understood the real springs 
of wealth and always taken the iarger view? 
Have they always known their own best interests? 
Have they always understood that a man works 


not only with his hands but with his spirit, and 
have they appealéd to the spirit? Have any of us, 
in fact, had an adequate conception of how the 
national wealth might be increased by stimulating 
the ambitions and capabilities of our people? 

I was present at a luncheon in Chicago several 
years ago at which Sir Edgar Speyer of London, 
and the international banking house, was the guest 
of honor. It was the year of the Lloyd-George 
budget, which had received sharp criticism on the 


ground that it was socialistic in tendenc) Sir 
Edgar was good enough to make us a litiie talk, 
and to the surprise of some of the party he ap- 
proved of the budget, and what do you think his 


reason was? He said “ England must increase the 
efficiency of her people!” 


“England must increase the efficiency of her 
people!” That is the keynote of a new iviliza- 
tion. 

There are these two essentials to a progressive 


people: There must be constant gains in th 
vidual efficiency of the population, and thers 
be constant accumulations of new capital to fin: 
the new ideas and supply the new equipmen 
progress requires. lt used to be said out 
that a farmer wanted to buy more land to grow 
more corn to feed more hogs to buy more land, and 
so on ad infinitum. And so gains in efficiency 
and gains upon capital will act and react upon each 
other indefinitely, and for the common good. And 
if the bankers have a better comprehension of these 
common interests than any other class it is for 
them to lead in the work of education. 
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NEW WORK OF THE 
NEW YORK LABOR DEPARTMENT 


An Industrial Board Is Created with Power 
to Make Rules That Have the Effect of 
Law 


\ general 
State Department 
passed in March, 
the work of a 
has been making 
is regarded as the most important feature 
eral programme of reform and progressiv 
lation concerning ndi of work 
and mercantile bl proposed 
commission in more thar re of bills 
of which have al 
sage of most, 
regarded as certain The 


in advance provided for by reorganization 


an increase of inspection 
vestigation work; regulat 
by department: 
work 
M pre eff 
i » promise 
2» in number 
provision of better salaries 
More advanes 


for more 


technical men. 


ition of 


future progress 

function and age lepartment 

trial board, with power to issue rules and regula- 

tions, either in fulfillment of or supplemental to ex- 

isting provisions of law, with a vie 

tion of the lives, heelth, 
1 } } » ! + 

such rules and regulations to have 

In this board is embodied the idea of regulation of 


the conditions of work by 


w te the protec- 
ind safety of employes, 


the force of law 


administrative rules, | 


familiar in European practice and lately inat 

urated in this country by Wisconsin in its industrial 
commission. The New York board is to consist of 
five members, including the Commissioner of Labor 
as Chairman, and four associate members appoint- 
ed by the Goverror. The associate member 


devote only the necessary time to the work 


board. Its essential function will be to pass 

and enact rules and regulations to be recommen 
by the division of industrial hygiene above refe 
to. The board will have no administrative functi 
outside of its own body, the entire administ 
of the er 


the sole control of the Commissioner of 


machinery lepartment be 


pointed 


however, to inv ’ l report upon 


rhe board is given 


ters tour hit ’ 
labor law 


the board 


featured 
equally in harmony with 
f 


} + y } + + 
regulation of industrial conditions, 


purpose in the new law to enlarge the 


functions of the department. This is reflect 
definitely in a redrafting of the section 
the Bureau of Labor Statistics (with 
title to Bureau of Statistics an 
»w to enlarging its worl! 
jucational work in th 


industri 


ENGLISH EMIGRATION 


There was an increase in the number of pas- 
sengers of British origin who left the United King- 
dom for places out of Europe in 1912 as compared 
with 1911, the totals being, respectively, 467,762 
and 454,527. The number who returned to the 
United Kingdom increased from 192,718 in 1911 
to 199,276 in 1912. Although 186,185 passengers 
went from the United Kingdom to Canada in 1912, 
as compared with 184,860 in the previous year, the 
number returning increased from 50,095 to 52,654, 
leaving the net movement to Canada as 133,531 in 
1912, as compared with 134,765 in 1911. 
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THE ENGLISH SHIPBUILDING STRIKE 


The Laborers Have Voted for It, but at a 
Time When Building Seems About to 
Wane 

Special Correspondence of THE ANNALIST 

LONDON, June 6.—The laborers in the ship- 
building yards have voted by an unexpectedly large 
majority to strike. It must be remembered, how- 
ever, that between the announcement of the men’s 
lecision, which is the declaration of war, and the 
xctual “downing ” of tools, ‘which is the first shot 
in the war, a whole month elapses, and much may 

happen in that time. The dispute is really a 

yundle of economic problems tied together—the 

problems of labor unrest, of high prices, and of 
high working costs, and perhaps, above all, the 
of trade. The men know 


problem of the state 
that the masters are getting 50 per cent. more for 
their finished product 

vars back, and that their yards are full to over- 
flowing; but they do not allow for the great rise 
in the cost of production or for the increasing 
probability of I shipbuilding. Already 
the boom has lasted longer than any one had antici- 
nated, and when trade declines the shipping in- 
jlustry may find itself badly overbuilt. Mr. Shank- 
land, a leading light in Lloyd’s Registry, has re- 
‘alled attention to the disproportionate in- 


than they couid get a few 


sntly 
rease in the tonn liners on the stocks, and 
it is quite lik big “liner” companies 
vill have before | »ver the 


yrl i, and see their rit: 
yint. Much ts expect yf the 
less optimistic shipowners 


»duced to a very low 
»pening of the 
Panama Canal, 
t ¢ yn next year’s business. 

If these fears founded shipbuilders will 
juickly find iwindle, and they are 
saring all the possibilities in mind in their deal- 


orders 


1s with the men 


BIG IMMIGRATION TOTALS 
There w ti f 136,371 immigrant aliens 
idmitte United States in April, accord- 
ing he monthly bulletin just issued by the 
Department of Labor, Bureau of Immigration 

[he following table gives the immigration of 
aliens by months for the number of years indi- 


ed 


January 
February 
March 


August : 
September 
October 
November 
December 
Total ... 338,926 1,026,360 
Non-immigrant aliens admitted during April 
totaled 38.808, while the aliens debarred amounted 
to 2,145. 
From July, 1912, to April, 1913, the number of 


immigrant aliens admitted into this country to- 


taled 884,369, while only t 


179,709 non-immigrant 
1s were admitted during that period 


MEN WANTED IN KANSAS 
Labor Commissioner has 
harvest hands to cut the 


The Kansas State 

issued a call for 19,000 
; 600,000 acres of wheat. Reaping will begin with 
the | The free employment 


he last ten days of June. 
of St. Louis, Kansas City, and St. Joseph, 
1s well as the Missouri State Bureau of Labor, 
ire co-operating in the effort to secure the neces- 
sary number of workers. Kansas has 21.5 per 
cent. of the country’s Winter wheat acreage. Esti- 
mates of 50,000,000 bushels as this year’s yield 


bureau’ 


ire generally accepted. 


TRYING TO STOP FLOTATIONS 


Special Correspondence of THE ANNALIST 

LONDON June 7.—Every new loan that comes 
out fa more hopelessly than the last, and the 
only real success is the Chinese issue which is un- 
accountably popular and still stands at a reduced 
premiam. Insurance companies and other big un- 
derwriters are loaded up with stock that they do 
not want and cannot throw off, and at the end of 
last week they actually called a gathering of un- 
derwriters and bankers to consider means for 
damming the flood of prospectuses. When we re- 
member a business man’s dislike for turning down 
his clients we can appreciate the full significance 
of such a move, 





GOOD MANAGEMENT ON THE FARM 

How Hampton Institute Has Made a Paying 
Property Out of a Farm That [s Worked 
by Its Students. 

*Hampton Institute is an industrial 
school for the negro and Indian. Many years ago 
a six-hundred-acre farm was given to us with the 
expectation that it would answer a twofold pur- 


source of revenue, and, 


training 


pose, first, to furnish a 
second, to give boys some agricultural training 
We gave these boys employment for a year, 
ing them for the work and permitting them to go 
money earned being used to 

school the following 


pay~- 


to night school, the 
lefray expenses w 
year. Seven or 

cided that we cou etter afford to make these 


fifty boys a present of the one hundred 


t years ago it was about de- 


jollars 


»¢ so that eack the farm was bein 


at an annual loss of n 
nothing about the wa energy on the part of 
the administration. 

Five years ago n taking charge of the agri- 
‘ultural department [ was told that the trustees 
felt they had had abou 
Shelibanks farm they could 
either had to demonstrate that the farm 


all the experience with this 
afford, and that we 
yuld be 
made to pay expenses or we should have to 
idvocating agriculture as a means of earni 
living. i i we either had 
good or get 

We have 
of Agriculture 
glad 
request t 
to look over 
some idea 

money 


the mill 
for 


only for these 

but for many heifers and calves, as we 
thirty-three horses. 
This was by sans the only problem that 
came up. Mo: rm can hire men for five 
or eight months in the year, while we have to 
find work for our boys for the whole twelve months 
in the year. We therefore had to arrange our 
work so that both boys and horses were continu- 
ously employed, and I may say that we have so 
far succeeded that we now have thirty-five boys 
and twenty-five horses doing the same amount of 
work that it took fifty-one boys and thirty-three 
horses to accomplish five years ago. A very in- 
teresting feature is that these boys not ynly do 
the work. but do it with greater ease and lesa 
friction. 
dition than ever before. 


The horses also are in much better con- 


At the end of the day each boy makes out a 
slip stating the field or fields in which he has 
worked, the names or mules, and the 
kind of work he was ing; that 
was plowing, harrowing, or whatever it may have 
Should it happen that he was 


manure, he writes on 


whether he 
been. hauling 
the slip the number of loads 
ind the place from which it was hauled. In this 
way the dairy, horse barn, an 
ind the field is charged wit] 
is the time required to han 

Now the average fa: 
his work. Chores h 
and if you should menti 
‘Yes, I intended to do 
found the time.” Now this is 
less than a lack of good 
not figured ahead. 


ave 


Here in 2 
expect that you would want to plant 
May 15, or possibly May 1, and know that 
tain amount of work must be done before that 
time; a certain number of acres must be plowed; 
a certain amount of manure hauled; a certain 
amount of harrowing done; and you have about 
so many days’ work in repairing roads and bridges 
and fences. Certain time must also be allowed to 
cut and haul wood and coal, and do the hundred 
and one small tasks that come into every farmer’s 
life. We have found that it pays to take a day 
once in a while and figure out just how many 
days’ work must be done before we can get to 
certain tasks. From week to week and month to 
month we check up to see whether we have ac- 
complished as large a proportion of the work as 
we had expected, and by checking ourselves in this 
way it is quite easy to keep ahead. Often we find 
our work one or two weeks ahead of the time we 
estimated, and it is seldom that we cannot take on 
a little extra work or outside contracts that other- 
wise we should think impossible. 

*From an address by C. K. GRAHAM of Hamp- 
ton Institute. 
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Agricu ture’s Outlook 
for the Year 1913 


All Preduction, Including Fruits, Is Just a 
Bit Below Averages, but the Main Crops 
Appear to be Better Than in 1912 


The Government Department of Ayriculture an- 
nounces that the condition cf general agriculture 
at the beginning of June is just a shade below the 
June condition last year, and, on the verage, dur- 
ing the past ten years. This includes the fruits, 
grains, pastures, etc. The principal crops that make 
up the agricultural wealth producers compare well 
with last year. 

The indicated crop of Winter wheat is 492,000,- 
000 bushels, comparing with 400,000,000 bushels 
last year and 430,000,000 on the average in the past 
ten years. The indicated Spring wheat crop is be- 
low last year’s great output, being 252,000,000, 
against 330,000,000. But the total wheat crop 
should be 744,000,000 bushels, compared with 7390,- 
000,000 last year and a ten-year average of 621,- 
000,000. 

The oats crop will apparently fall below last 
year’s, which was a record “ bumper” yield. There 
should be 1,104,000,000 bushels. Last year it was 
1,418,000,000 bushels. 

The situation among the fruits is interesting. 
In the Atlantic States, from Maine down to Florida, 
the large fruits, such as apples, peaches, and pears, 
are away below normal. The South Central States 
are also to suffer a short crop of the large fruits. 
Elsewhere the yields should be well above the 
average. Taking the country over, the apple crop 
is a little better than the average, peaches and 
pears somewhat below. Smal! fruits are doing 
about as usual. 

Ohio, Indiana, Illinois, and the other sub-lake 
States that last year suffered a great shortage of 
wheat appear to be in very good position for a full 
crop and more this year. 

The general condition of separate crops on June 
1, with comparisons, was: 





June 1, June 1, June 1. 10-Yr, 

1913. 19i2 1911 Aver. 

Spring wheat......93.5 P 95.8 94.4 93.8 
Winter wheat......83.5 91.9 74.: 80.4 80.7 
All wheat..........87.2 ase 83.3 ‘ 6.1 
OMRD a0 d00itocdssd eee ese? 91.1 85.7 $8.4 
Barley 6ccscces ca $7.1 ait 91.1 90.2 90.5 
SAY cictccoucne 6c eee ane 89.5 76.8 e 
i err Pree r ee 91.0 87.7 88.4 89.7 
The indicated yields per acre, in bushels, were: 
Junel, May1, Junei, Junel, 5-Yr. 

1913. 19138 191s igi] Aver. 

Spring wheat......13.5 : 13.8 13.7 13.3 
Winter wheat. 15.9 16.6 14.1 5.38 15.2 
Oa. 2. ccsecece 28.8 . 29.3 27.7 29.7 
ME’ Py 24.4 ‘ 25.2 24.9 24.5 
WIG Sictcevcer 16.5 6.0 6.1 16.2 


The indicated total production is: 
ay 


June 1, June Final, 






191: 191 912 1912 
Spring wheat..252,000,000 .. 265,000,000 220.348, 006 
All wheat.....744,000,000 ; 628,000,000 730,267,000 
Oats. ...5: 12+... cee 1,109,000 1,418,000 
Winter wheat.492,000,000 513,571,001 60D, O00 399,919,004 


harle ees + e17T,000,000 $2,000,000 223,824,000 


The estimated areas planted the different 


crops: 





1913. 1912 

Acres Acres 
Spring wheat.........18,668,006 19,201,004 
All wheat.............49,601,000 46,945,000 
OATS 22. ccs cores cess oedd Oh OO 37 844,000 
a ee ee ee . 7,255,000 7,574,000 


The condition of oats, by States, was: 
Juneil, Junel, 10-Yr, 


1913 1912 Aver. 
ee ey ee ae me oie Of 97 93 
CEU hn00nnnecectoedss cbebandhe ee HS S6 
RE iae6ds 6 ick KO Oeed ttenn 0c OO OG 93 
North Dakota.......... usge mee oe ae 96 o4 
COO oc undas asics oc Se a re 93 86 
WH cence past ees wer TUL e 4 93 o4 
|| REE St 6eceers eeeesce 75 91 86 
PO, inacac wes srdaaiodee Seas .96 7 S58 
| rreeriry Cr Tree .73 73 74 
<<.  * Eee oreoeume 89 &9 
South Dakota...........60.. PPPT yee 95 93 
SEU Cn seul 00k ase dine ee ee eT ery | 83 #0 
oe oe, ER er veo 00 #9 87 
Oklahoma *...... sha ab 77 74 


The condition of Winter wheat, by States, was: 
Junel1, Mayi, Junei, Junel, 10-Yr. 


1913. 1913. 1912. 1911. Aver. 
i 72 91 75 65 74 
Nebraska .........95 97 j4 79 82 
Missouri .......,..88 95 65 bor 79 
THinois .,..........88 Be 41 8 77 
Indiana ...........87 91 2 85 V7 
Se Se ae oy ae 91 45 4O 78 
Oklahoma ........55 89 RO 44 75 
Pennsylvania ......91 94 89 A 88 
Washington .......95 95 6 ‘ 93 
Michigan .........83 83 DD : 79 


United States...83.5 91.9 44.3 80.4 80.7 








The condition of Spring wheat, by States, was: 
June 1, Junel, 10-Yr. 


1913. 1912. Aver. 

DEaw ER: TAO oc cence conccsecsasces Ot 96 95 

II tia a Es oe one wubasn-ahaal 6 93 

SD PN ss oss we cscns 000006 260 eee 95 4 

Washington ......... chebccnasece same 99 04 

The acreages in Spring wheat are estimated 
to be: 


North Dakota.. eee 4,195,000 
South Dakota.. . «21,219,000 
The acreages in oats, in round thousands, are: 


000 Minnesota 





3,675,000 Washington 








lowa Nebraska 

Iinois . eo. KQnBaS ..cscccccece 
Minnesota 2. .cssecenes T New York....cccooce:- 
North Dakota.........2,254 South Dakota 

GRAD. gincanccsccsccecccclghee MMMROUTE 2. vecccodsess 
Wisconsin ...........-2,295 Pennsylvania .........1,154 
Indiana ......e4.....+-1,701 Oklahoma ...........-+ 1,630 


Pastures in the West are in better condition 
than usual. 


DANGERS OF THE FARM MOVEMENT 





It Is Not Intended as an Opportunity for 
Persons Who Have Failed to Make Good 
in the City 


*Every one seems to be conscious of a new 
attitude toward rural problems, and we are talk- 
ing of a country-life movement. Persons naturally 
endeavor to visualize this movement and to work 
it out in programmes. We are constantly asked 
for a definition of the country-life movement and 
for advice as to how a person may set himself 
to work in it. 

Any new interest attaches to itself persons 
and organizaticns that have ulterior or personal 
ambitions, and the rising interest in country life 
is no exception. There are also many organiza- 
tions or groups that desire a field in which they 
may operate, and, tiring of one field or not finding 
results to accrue rapidly, they are ready to ex- 
pound themselves in the country-life movement 
or in any other direction of public interest that 
promises something of novelty and is likely to 
give immediate results. 

It is to be deplored that there has been some 
application to the new country-life interest of 
ideas that are employed in rescue work or in slum 
work in the cities. While there undoubtedly are 
certain rural communities in which there is de- 
cadence, these are clearly exceptions, and they 
always need special treatment. The work is not 
an “ uplift,” and the application of this and simi- 
lar terms to country-life discussions not only 
prejudices the situation, but also indicates a lack 
of keen appreciation of the problems at issue. 

Special future dangers that lie in the situation 
are the likelihood of over-organization; the appli- 
cation of the method of the untempered social 
worker, who is burning with zeal; the grotesque 
effort of those who would go into farming for the 
purpose of showing’ the farmer how; the moving 
cut from the cities to the farms of persons who 


of rural properties of little value to unsuspecting 
and confident purchasers; the inflating of the 
opportunities in farming by many kinds of shows 
and attractive advertising; the rtilizing of the 
rural movement to achieve personal notoriety and 
advancement, and particularly to gain office and 
political ends; the foisting of many kinds of fan- 
tastic and cranky schemes on the public; the di- 
verting of the attention from the homely essen- 
tials by overhead schemes; the aggrandizement of 
institutions that play to the situation for the pur- 
pose of securing appropriations and advertise- 
ment; the display of beautiful pictures and super- 
ficia! writings that misrepresent the farming con- 
dition, even while they tell the truth, and the 
starting of many enterprises that are essentially 
fictitious or at least unnecessary and that will 
bring confusion, if not serious results, in the end, 
and which may entail more expense of maintenance 
than the situation warrants and which may not 
follow either sound educationa] ideas or good 
business administration. 

It undoubtedly will be found that those who 
know the rural conditions best will tend to be 
more and more conservative, and it will seem to 
an impatient class of very zealous citizens that 
these men are attempting to hold back the devel- 
opment. It will be known, however, that the sure 
results will be those that come slowly and as the 
result of patient study rather than from any 
rapid, showy, or exploiting work. We shall prob- 
ably find many persons making headway with 
attractive schemes that have no substantial foun- 
dation. There is danger that the situation may 
get into the hands of those who will agitate it 
rather than solve it. 


*From an address before the New York State 


Bankers’ Association by Prof. L. H. Bailey of 
Cornell University, former member of the Coun- 
try Life Commission. 





WHEAT AND COTTON MARKETS 


Both Commodities Moved Upward in Price 
During the Past Week 


Both wheat and cotton moved upward in pric 
during the past week. The influence seems to have 
been technical in the market positions i oth 
cases. The wheat crop is regarded as favorable, but, 
with prices below last year’s, the indications are 





not so large as to warrant any expectations of | 
er prices. In cotton, export deliveries have left 


stocks in sight rather low. 
CHICAGO 
WHEAT 


High. Low. High. Low. Hig OW. 
pT eee Be MN SOB, 921, 91% 
June 10............- 90% 89%, OD ka 92 lig 
June 11...... a 91% 90% 91 HT 931% 235 
June 12............92% o1 91% Ms 37% 12% 
SUNS 1B ..5 225s 92 91% 915, WR, 937% 93 
June i4............92% 914, v2, DOS 94% Wy 
Week's range. 9214 9% 9214 rer) 04 91% 
CORN 
-July.- -Sept -De - 
High. Low High. Low High. Low. 
June 9............58% 57% Hf 5S HHT iy 
June 10........... . 58% 57% Hg Shy 7 56S 
SUN. Biss ncccecs . 593 NSly oo ” 7 Sig 
June 12............60 HOM 6O%, 507% 5814 ny ET 
ee HON HOF 14g 604, AN7g 58g 
SURG Ws. 666s ssc e BIH HOS #2 om 59% 9% 
Week's range.... .61%% 57% iz NI 4 1% ote 
OATS. 
—July.— -Sept . 
High. Low. High. Low High. Low. 
June 9............38% 38% IS1g 7% Sig 381g 
June 10.....6......38% 38% 37% ST 1g s Sig 
June 11............38% 384 384 375s 87% SS 
June 12. ....0......d0% BS% Pe BS1¢ i( 9 
SOND TBsiisc cscs ss Om SOL, 301g BRT 4014 56 
June 14 o4 sees Ow SMe dg IST, 407% i% 
Week's range.....40% SSiy 40°; Tg 407% IS1g 
NEW YorREK 
COTTON. 
—-Aug.-— —-Oct.- Dec.- Mch.-— 


High. Low. High. Low. High. Low. High. Low. 
June 9..11.83 11.62 11.28 11.16 11.27 11.15 11.29 11.19 


June 10,.12.04 11.82 11.43 11.27 11.42 11.26 11.46 11.32 
June 11..11.88 11.79 11.35 11.24 11.52 11.22 11.37 11.28 
June 12..11.99 11.73 11.45 11.21 11.44 11.2 48 11.27 
June 13..11.98 11.89 11.46 11.35 11.4 11.34 11.47 11.40 


June 14,.11.096 11.85 11.38 11.29 11 : 
Wk’s rg.12.04 11.62 11.46 11.16 11.44 11.15 11.48 11.19 


CANADIAN AGRICULTURE’S FUTURE 


The bankers of Canada are in a position to 
; 


anticipate and forestall many of the most serious 
blunders that have marked the agricultural de- 


velopment of the United Siates. It is not too late 
to prevent the robbing of the soil, the exhaustion 
of fertility still unimpaired in your more recently 


settled districts. It is not so large ‘ 
your popuiation still remains below the 10,00( 


mark to introduce and enforce right methods of 
farming; to stop the transfer of population from 
country to city, which has been a mark of decline 
in practically every country of the world. The 
Dominion Government, I believe, has shown its 
appreciation of the importance and value of this 
work by an appropriation of $10,000,000 1 e 
spent in and by the various Provinces within the 
next ten years. This is wisely done, but you 
should take care that these funds are not frittered 
away on extensive buildings or Jarge permanent 


educational staffs, but devoted to | i i 
struction to the farmer in modern farm methods 
with his own hands on his own land.—J/ H 
MODERN MILLER ON THE CROPS 
The Modern Miller says: “ The general rains 
in the Southwest and cooler weather generally in 
the Winter wheat belt have been of much benefit 
to the wheat crop. The rapid deterioration be- 
cause of dry and hot weather not only was 
checked but considerable wheat that was back- 
ward was restored and will give a fair yield. The 
harvest is well under way in the South, most of 
the wheat in Texas having been cut and shocked 
under favorable conditions, and harvesting has 
extended northward into Southern Indiana, Illi- 
nois, Missouri, and Kansas, and next week will be 
general. There are no complaints about the 
weather, for the harvest has been favorable, and 
as far as can be judged by the wheat thus far 
threshed the quality of the grain will be good.” 





WEARING HATS IN CHINA 


The exports of hats and other headgear to 
China, which had come to occupy a prominent 
position in the export trade with that country 
since the revolution, is gradually increasing. Most 
of these articles are made at Osaka and Nagoya. 
The volume of goods exported to China and India 
through Kobe during last year reached $1,650,000 
in value, an increase of about three times the 
amount for the previous year. + 
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Mining 


Risky But Honest 
Mine Promotion 


In This Field There Is Still Opportunity of 
Making Big Gains, as Well as Big Losses, 
on Frankly Taking Chances 
There are no ill-gotten gains that fall into the 

hat of the legitimate mining promoter. He earns 
what he gets. In the first place, the calling itself 
is one that only giants can play at, for it takes a 
big pocketbook to maintain from year to year an 
efficient expeditionary staff that is constantly 
jumping from one section of the country to another 
to carry out the preliminary work necessary to de- 
termine whether a given piece of ground has mine 
possibilities or whether it ought to be left alone. 

One is not apt to realize that the promoter of 
this type of property sinks anywhere from $15,000 
to $100,009 into a dozen different propertics before 
he finds one that his experts are willing to indorse 
in such a fashion as to enable him to go to the pub- 
lic with the proposition for the necessary money to 
finance the completion of the project. All you 
have to do in order to appreciate the full signifi- 
cance of this statement is to consult the annual re- 
ports of the Crown Reserve and the Tonopah Min- 
ing Companies for the past year. In both of these 
you will find statements indicating that the man- 
agements have been scouring the country with a 
fine-tooth comb, looking for desirable properties in 
order to perpetuate themselves, both organizations 
having accumulated a large cash surplus in order 
to purchase other mining properties when their 
present holdings will have ceased to be profitable. 
In the Crown Reserve statement you will find that 
the staff of this company, after examining over 
300 properties during the past sixteen months, was 
only able to pick out seven thereof that justified 
further exploration work, while out of these seven 
only three finally warranted the expenditure of a 
substantial sum of money to develop them upon a 

‘eater scale. 

Of course, promotions of this kind are the ex- 
ception. By this method of passing up what they 
don’t want a large percentage of the risk assumed 
in touching unknown mining ground has been elimi- 
nated—at least eliminated to the extent that it is a 
money back proposition with a varying scale of 
possibilities beyond that point. Again, there are 
promotions put out by promoters absolutely quali- 
fied to undertake this work which start from a 
point much lower down the ladder of mine show- 
ings, but where the risk assumed is consequently 
much greater. 

TAKING HONEST CHANCES 
As a concrete illustration, take the case of a 

piece of mining ground well located in a mineral- 
bearing section already prolific by reason of its 
adjacent paying mines in the ownership of which 
the new company starts its corporate life with a 
conservative capitalization and an efficient man- 
agement, together with a reasonable amount of 
workable ground. In this case you have a legiti- 
mate speculation, and to the one who can make 
himself realize that this is a speculation, and who 
is able to purchase the stock at a price commensu- 
rate with the risk assumed, he thus becomes a party 
to a business venture where the proportion of ex- 
pected profit to possible loss compares to qualified 
efficiency as against the blind hazards of good 
luck. Where, however, in the same given case, the 
governing officials who are to be in charge of the 
property received all of their business experience 
in other lines of activity, with ground poorly chosen 
as to even its remote possibilities, one does not 
have to possess psychic powers to foretell the rocky 
road that lies ahead for ali concerned in that enter- 
prise. Mining, of course, never works out with the 
same accuracy as you can prove the Pons Asinorum 
or an equation involved in working out the square 
root of a given quantity. Mining has its elements 
of luck and disconcerting surprises. No prospector, 
miner, or in fact any one associated with this troop 
of trail blazers, has ever worked out his business 
with the same certainty as does the housewife cal- 
culate to a nicety the requisite amount of victuals 
necessary for the day’s fare. 

Surface indications of course invariably convey 
to the trained eye many things that would be of no 
value whatever to the less informed layman. When 
Jim Butler in 1902 decided to make his stake in the 
present locality of what has now become known 
as the Camp of Tonopah, in Nevada, which has 
during the past eleven years produced metal in 
excess of $65,000,000, he acted no differently than 














have countless numbers of his grub-staking breth- 
ren who have roamed the plains for years, and who 
have always drawn a blank. A few years later 
similar scenes were enacted at Goldfield, and two 
mining partners, Hayes and Monnette, literally fell 
into an underground treasure house from which 
they accumulated a daily revenue in excess of $50,- 
000 for weeks prior to the lapsing of the lease 
which they had had the good fortune to obtain on 
this block of ground. 


MINER’S LUCK 

A few years later, in a district adjacent to this 
one, the Montgomery Shoshone property, floated 
at $20 per share or at a 300 per cent. premium, 
showed the other side of the medal, for in six years’ 
time from the date of that event you could have 
bought the entire capitalization with a $500 bill. 
Lured on by the successes of Tonopah and Gold- 
field, the engineers of this property had taken 
much too much for granted, only to realize their 
mistake after an expenditure of over $1,000,000 had 
been invested to finance the miscalculations of 
their too sanguine expectations. 

It matters not what particular field you invade, 
you will find traces of the miner’s luck, but, strange 
as it may seem, this good fortune seemingly comes 
only to those who possess experience and training. 
In 1905 a member of a deforesting gang, helping 
to prepare the way for a new timber road through 
Ontario, spied in his work a sample that betrayed 
its value. From this discovery dates the present 
known Cobalt, which has to date produced in ex- 
cess of $125,000,000 in silver and paid in dividends 
an amount in excess of $60,000,000. 

This is the romantic side of the business, which 
when successful leads to the founding of new em- 
pires, creates new wealth and furnishes new arte- 
ries for the goods that commerce is willing to offer 
in exchange for the mineral produced. Its great- 
est drawback is the inability of any one to reckon 
with its unsolvable equities. 





MOTOR TRUCKS AS CRE CARRIERS 


Experiments Indicate That They May Be 
Successfully Used in Some Places 

The results of the use of motor trucks for 
hauling ore over the rough roads of an Arizona 
mining camp are of interest to both mine oper- 
ators and motor truck manufacturers, and indi- 
eate that if a thorough understanding were 
reached by these two classes trucks especially 
built for ore handling might be made a reliable 
and economical means of transportation. The 
experiences of the Calumet & Copper Creek 
Company of Arizona, although in general satis- 
factory, may throw some light on the weak spots 
in the commercial vehicle and indicate needed 
improvements. This mine makes use of a fleet 
of three 5-ton trucks, two of which are distillate 
burning and are equipped with a patent gasifier, 
while the third burns gasoline, which costs about 
twice as much in the West as does the distillate. 
Though rated at five tons, they carry a load of 
four tons of ore, transporting it about two miles 
from the shaft mouth to the mill. The roads are 
typical mountain grades, running as high as 14 
per cent., and are on solid rock. Though somewhat 
rough, they are fairly good highways for ordinary 
travel, but it was found that the sharp stones of 
their surface were ruinous to solid-rubber tires. 
Their effect was increased by the fact that the 
rear wheels of the trucks are equipped with double 
rims, so that while the inner rear tires track with 
the ruts, the outer ones receive the wear of the 
rougher surface. These rear wheels present to 
the road a surface of about twelve inches. The 
tire trouble was partly overcome by the substitu- 
tion of wood blocks for solid rubber. This wood- 
block tire, built with the end of the grain to the 
ground, wears down to a bristly cushion, which 
is more elastic than might be expected, and with- 
stands the wear of the broken rock fairly well. 
Such tires are good for about 600 miles on the 
road in question. 

Breakage of springs and other parts was 
another serious drawback, causing a double ex- 
pense, since such parts cannot be so easily re- 
placed as in the city, and while the necessary re- 
pairs are being made the trucks are out of com- 
mission, thus causing excessive delay and increas- 
ing fixed charges per ton. The rough roads were 
especially hard on the front springs, which would 
rebound so forcibly after a jolt that they would 
snap. This was rectified by the use of auxiliary 
spiral springs of heavy construction, which act 
as shock absorbers. The breaking of other parts 
indicates that a general strengthening of the 
average truck is desirable to aliow for the un- 
usually severe road conditions of a mining 
country. 

In estimating the cost of operation, this repair 





work, and laying off of the vehicle, with conse- 
quent loss of time, must be taken into considera- 
tion. It accounts to a great extent for the high 
estimate of about 40 cents per mile run by the 
truck, or about 10 cents per ton-mile. Although 
the cost of distillate is only about half the cost 
of gasoline, and although the former is claimed 
to produce 25 per cent. more power, yet the results 
indicate that so much more distillate was con- 
sumed as to offset the supposed saving. As one 
gasoline-burning truck was operated alongside of 
two distillate-burners of equal tonnage and under 
identical conditions, this is an instructive test. 
The reason for this undue consumption of fuel 
cannot be definitely learned, put the fact remains 
that the fuel cost for the distillate-burners is 
about 25 cents per mile, while the gasoline-burners 
cost somewhat less, in spite of the higher price 
of the latter fuel. It appears that special carbu- 
retor adjustments are needed in the high, light 
air of the Arizona mountains, and expert adjust- 
ment might solve this problem. 

The loading and unloading of the ore was sim- 
plified, so that no time or labor is wasted in that 
operation. The ore is received from bins pro- 
vided with chutes to discharge directly into the 
body of the truck, while unloading is accomplished 
by a self-dumping body. Only one man is required 
to the truck. In operating over heavy grades it 
was found that the machines in use were geared 
too high to give the best results. In one of these 
cars it was possible to rectify this by securing a 
nine-tooth sprocket wheel instead of a fourteen- 
tooth, but the other trucks are of a construction 
that does not admit of any change. The sugges- 
tion was made that a greater range between high 
and low gears would be advantageous in this hilly 
country, allowing for much more power on a 


heavy upgrade. 


Two Moreland ard one White truck are in use. 
—W. C. Engineering and Mining 
Journal. 


Edholm in 





BOLIVIAN MINERA L PRODUCTION 


The following statistics of the 1912 Bolivian 
mineral production were taken by The Mining 
Journal, April 26, 1913, from the Revista de Adu- 
anas. Bolivia continues to occupy the second. place 
in the world’s tin production. The amount exported 
in 1912 was 38,378,696 kg. of barrilla, with an esti- 
mated content of 60 per cent. of metallic tin. The 
exports figures for the last five years are given, 
with those of other minerals, in an accompanying 
table. 

The figures for copper production are calcu- 
lated on barrilla (dressed ore containing chiefly 
metallic copper,) with an average computed con- 
tent of 80 per cent. Cu. Although fifteen or twenty 
years ago Bolivia held the second place in the 
world’s silver production, and though there are 
many deposits of mineral running 30 ounces to the 
ton, the silver output continues to dwindle. The 
zine ore exports given are almost exclusively those 
of the Huanchaca Company. 

FIVE YEARS’ PRODUCTION. 

Fine Volfram 
Tin Copper silver ore Zine ore 

Year. barrilla, kg. barrilla, kg. kg. kg. ke. 

1908... .20,938,825 2,877,605 156,482 169,637 1,242 
1900. ...35,566,415 3,096,605 155,360 169,866 182,805 
1910. ...38,548,441 3,211,987 142,977 207,061 11,897,000 
1911. ...37,073,148 2,950,024 127,990 297,272 9,798,125 
1912... .38,378,696 4,681,674 123,989 472,457 9,010,055 

There were also exports of bismuth concentrates 
and ores amounting to 45,000 kg., and of 766,000 
kg. of lead ores. 





The Metal Markets 


NEW YORK.—In view of the high estimates of stock 
decreases, the copper producers’ statement, issued on 
Monday, and showing only 8,074,883 pounds decrease, 


was, together with a large increase in production, 
rather a disappointment, and certainly did not liven 
up the long-stagnant market. Producers held their 
price firm at 15% cents, but found little business at 
that price, while small lots of Electrolytic were offered 
as low as 14% cents, and small sales were reported at 
that figure, with Lake a quarter higher. Exports to June 
19 were 7,705 tons. 
COPFER PRODUCERS’ STATISTIUS. 
Below are the copper Statistics for May, together 
with the figures for the last two months. 
March. April. May. 
Stocks on the first of 
the month 
Production 
from all domestic and 
foreign sources....... 136,251,840 135,333,402 141,319,416 


2,002,198 104,260,270 75,549,108 





Total available supply.258,554,047 239,602,672 216,868,524 
Deliveries for domestic 

consumption 
Deliveries for export... 


78,158,837 
85,894,727 


81,108,321 
68,285,978 


76,585,471 
77,699,306 





Total deliveries....... 154,284,777 164,053,564 140,394,209 


Stocks at the end of 
the month............104,269,270 


75,549,108 67,474,225 
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Mines and Companies 





AHMEEK MINING.—At the annual meeting of the 

etocholéers the retiring Directors were re-elected 
* * * 

MINING COMPANY Reports the ar- 


ty, Me o, June 1 of its April 


BATOPILAS 
rival in Chihuahua ( 








and May bullion products ting 98 bars, approxi- 
mately, 100,000 fine ounces 
. = © 
BRADEN COPPER.—The output Viay was 1,148.,- 
(*) pounds of copper, compared with 1,550,000 pounds 


n April and 1,662,000 pounds in Janua 


ace 


CALUMET & HECLA Mhe estimated production of 





refined copper of the Calurnet & Hecla Mining Company 
and its subsid'a compan compares as follows 
May ,1918. April,1913. May,1912 

Calumet & Hecla 
Centennial 
Osceol: vert os } i, 
Ahmeek ‘ sa 1,5 1,3 
Tamarack 7 
isle Royale { 782,486 
Allouez 8 390, 200 
Muperier .sccscces £0 OFF 291,525 439,768 

otal 10,765,428 10,582,870 11,625,527 

- ») 


CRIPPLE CREEK.—May production of the nine pro- 














ducers is estimated as $1,207,752, the Golden Cycle lead- 
ing with 33,000 tons of $20 ore The detailed report 
nhows: 
Average 

Plant Tons Value Votai 
Golden Cycle......... 35,004 ) $660,000 
Portland on 10,000 
Portland Vic. ...-.ce.cece ° 14,218 46,019 
Stratton'’s-Ind .... ee . 10,326 2.39 24,472 
Combuené AJGE c20ccesscce 3,401 11,5) 
Gaylerd Temes ..<.ccccec 2,000 6,500 
Kav. Joe Dan... saceeencace AMO 3,600 
Wild Horse 1,400 4,500 
Jaabella .ncccccccccccccs ‘ ° 500 2.40 1,000 

po) en 80,294 $1,207,752 

* * 


FIRST NATIONAL COPPER.—The Directors of the 
First National Copper Company have authorized the ex- 
penditure of a substantial amount of money for ex- 
perimental work on a desulphurizing process which har 
been favorably reported upon by the company’s experts. 
The plant of the company is being prepared for early 
operation and it is expected that one furnace will be in 
commission by July 1, when the new process will be in- 


tailed. In addition to taking care of the solid mattex 
in the fumes, the process wil! produce sulphur as a by- 
product 


eee 

GIROUX CONSOLIDATED MI 
has canceled its contracts with the 
Copper Company tor the treatment of its ores at bly 
The Giroux Company has opened temporary offices fox 
the convenience of its stockholders at 71 Broadway, 

al * * 

MINING.—At the annual 
re-elected 


“iS.— The 


Nevada Consotidated 


coropany 


LAURIUM raeeting held 

Tuesday the retiring Directors were 
. * * 

MIAMI COPPER.—Miami Copper Company *s produc- 

tion for May, which amounted to 1,948 900 

whowed a falling off as compared with the April output 


of 2,312,000 pounds 


pounds, 


* * * 

NIPISSING.—During May the 
pany mined ore of an estimated net value of $284,625, 
and shipped ore of an estimated net vaiue of $280,244 
Prospecting by hydraulic continues to be 
vear between the high and low grade mills 
were encountered during the Month. One of these May 
be the extension of vein 43, and although assaying low 
in silver—about 68 ounces—the vein is strong, and 
shows as high as 2 inches of cobalt. The other vein 
also shows cobalt, but not so strong. Both of these wiil 
be tested in several places. The hydraulic 
operated 24 hours daily The high-grade mill treated 
iz9 tons of ore and shipped 440, fine ounces of bul- 
lion, having a net value of $276,748. Of this amount 
162,381 ounces were produced from low-grade mill pre- 
cipitates. The low-grade rill treated during the month 
6.44 tons 


Nipissing Mines Com- 


done in the 


Two veins 


is now being 








eee 


mines of the Rand produced 


744,074 fine 


KRAND.—In May the 
794,206 fine ounces ot gold 
in April and 779,662 fine ounces in Ma i9iz. The out- 
put for May was valued at £3,373,998, compared with 
43,334,358 in April and 43,311,794 in May, 1912. 

* * * 

SHATTUCK-ARIZONA.—Production for May and 
five months (1913) was as follows 


against ounces 





Pounds Ounces Ounces 

Copper Silver Gold 

Sadedecereseees 1,026, 171 13,2 142.16 

months 5,936,448 75,57) 036.3) 
. . * 


SUPERIOR COPPER.—At the annual meeting, held 
Tuesday, the retiring Directors were 
> ” * 

TOMBOY GOLD MINES.—This company, under the 
Taanagement of the Exploration Compan Ltd., of Lon- 
‘ion, reports for May Mili ran 29 days and crushed 
12,000 tons of ore yielding bullion valued at $25,000. Con- 
eentrates shipped, $59,000; total, $84,000; expenses, $49,- 
000; profit, $35,000; expenditure on permanent improve- 
roent, $1,291 


re-elected 


2s 6 

TONOPAH.—Output fo; 
detail as follows: Tonopah Mining Company, 3,100 tons 
Belmont, 3,447; Montana-Tonopah, 1,047; Tonopah Ex- 
tension, 1,130; West End, 760; MacNamara, 558: Jim 
Butler, 450; Midway, 50; North Star, 250, and the T'o- 
nopah Merger, 150, making the total production for tne 
week 10,9387 tons, the estimated $241,210. 
The above valuation is based on the actual gross milling 
values of the ores 


week ended June 7 was in 


value being 


* *¢ * 
TONGOPAH BELMONT 


$181,281, an increase of $19,432 
= = . 


1€ net protits for May were 
with April, 





compare 


WINONA.—Arthur E Coe has been elected Secretary 


succeed. 





Mining Stocks 


a 


Transactions and the range of price: for 















Toronto Mine 
Boston Curb 


Big Dome 

Bingham Mines 
Bohemia Mining..Boston Curb 
Bonanza . Boston 
Bos. & Corb., asst. pd..Boston ' 
Boston Curb 875 .54 .45 









Chief Cons 3oston Curb 








Colorado......Salt Lake City 17,100 .14 


280 7.60 20 


























Iron Blossom. .Salt Lake City 


Island Cr. Coal Boston 
Island Cr, Coal pf . Boston 
Isle Royale Cop. . Boston 
Jupiter. Toronto Mine 
Kerr Lake. Toronio Mine 














Kerr Lake .. Boston 

Keweenaw. . Boston 75 

Lake Copper ... Boston 1,715 

ge EA 1,625 

La Rose. ..Toronto Mine SOO 

La Rose.... ... Boston Curb 1.060 

La Salle ... . . Boston S25 ‘ 

Lion Hill Con Boston Curt 710.51 45 

Little Nipissing..Toronto Mine 300.0% =. 005% 

Lucky Cross... Toronto Mine HOO 15 15 

Majestic Mines...Boston Curb 1,250 (39 6 

Mass Consolidated . Boston 195 3 2% 

Mason Valley Boston HOM Diy 4714 

May Day....... Salt Lake City 3,400 061% 05% 
ayflower ......Boston 780 7 , 

McIntyre Toronto Mine NOK borg 





1,035 1 16 1% 1 
2,000 1.70 1.65 
4,500 1.75 1.46 
5 6658 44 


McKirley-Dar -Boston Curb 
McKinley-Dar ‘Toronto 
McKinley-Dar....Toronto Mine 


Mexican Metals... Boston Curb 








and Treasurer of the Winona Copper Company, 
me E. B. O'Conner j 


Miami Copper..........Boston 140 20% 20% 
Michigan ..... .. Boston 120 1% 1 
Mohawk... . Boston 926 46 42 


Moneta..... Toronte Mine 2,000.6 UG 





Stock Market. Sales. High. Lov. 
Adventure Boston 720 1 l 
Ahmeek Boston 72 2A 2S0 

| Alaska Gold M Boston 14,091 1014 8 
Algomah Boston 1,165 s = 
Alta Con , Salt Lake City j 8 16 
Allouez . Boston ~ 
Amal. Coppei Boston 7 
Amal. Coppei Phiiadelphia 674u 62" 
Am. Smelters Philadelphia € le 
Am. Zine & Smelting Boston 20% 18 
Anaconda - Boston +h, | 
Anaconda Philadelphia HO BONG 
Apex Toronto Mine 
Arizona Commercia Boston 
Bailey Toront« 

Bailey . Toronto Mine 
Beaver Con. M..Toronto MW 
Beck Tunne Salt Lake i 
Begole . Boston Curb 











mining 


stocks on the various markets last week were as follows: 


vy. La 
of 
4 4 
“45 
Oy 
OO%, 
oe 
ths 
os 
4 
4 








Boston Ely M 75 50 
Buffalo Mines . Toronto 50 2.30 3 
Buffalo Mines Toronto Mine 200 2.15 

Butie Cent. Cop..Boston Curb 11.505 1K 

Butte & Balaklala . Boston 150 1% Wy 1% 
Butte & Lond -Boston Curb 3,400 .27 is) 7 
Butte & Superior......Boston 11,75) 

Calaveras Cop -Boston Curb 2,000 3% 

Calumet & Arizona . Boston m 61 y 
Calumet & Hecla.......Boston $50 vw) 415 
Can Goldfields. .-Boston 6,100 .64% 04%, .04% 
Canadian Toronto Mine NO .21%Q 21% .21% 
Cedar Talisman Salt L. C. 5,300 Wy 1 1% 
Centennial ......Boston 960 11% 1 11 
Chamber-Ferland.Toronto M. 22,200 .22% .20 22 


1,7) 1% 1% 1% 


Chino TEE Te Te Boston 2,175 35% 3014 Sow 
City of Cobalt........ Toronto 103.49 4 49 
City of Cobalt..Toronto Mine 900 0 50 
Cobalt Lake....Toronto Mine 1,700 .68 F 7 
Coehrane Toronto Mine 1,000 1.40 1.36 1.56 


11% .12% 


7 oF 
‘. 








Coniagas M.....Toronto Mine 25 
(Coniagas M.. .....Toronto 2,6007.50 7.00) 7.15 
“ong. Arizona Boston Curb 200 .27 one Rs | 
Copper Range ....Boston 2.012 41 41 
Coens. Smelters .. Toronto 253 77.00 74.00 74.00 
Cerbin Copper...Boston Curb 450 SO 65 Th 
Cortez As. Mines. Boston Curb mM .30 -30 30 
Crown Charter..Toronto Mine 2,509 .0012 001%, .00!, 
Crown Point...Sait Lake City 6,500 2% .02 0244 
Crown Reserve.......Montreal 10,905 3.55 3.45 3.47 
‘“vown Reserve.. ... Toronto 3.50 
(“vown Reserve..Toronto Mine Hy 3.47 
Davis-Dals -Boston Curb 24% 113-16 2% 
Dome Ext. -Toronto Mine 09 SK, On 
Dome Lake ..Toronto Mine 6,900 1.80 1.24 1.47 
Deme Mines.......... Toronto 185 12.50 12.00 12.50 
Dragon Cons...Salt Lake City 700 19% 19% 119% 
Eagle & Blue B..Boston Curb OO .92 91 .92 
East Butte ......Boston 2014 11 9% 11 
Ely Witch. -Boston Curb 2,100 .04 02 .03 
First Nat. Cop..Boston Curb 4,178 lig 14 1% 
Toles O’Brien..Toronto Mine 1150 1.27 24 ms { 
Franklin ..+.-Boston 625 de 4h, Vy 
4ziroux Consol. ... Boston 3,907 111-16 17-16 1%, 
Golq Chain.....Salt Lake City 100 30 .30 30 
Goldfield Cons..Boston Curb. 1,110 V4 1% iy 
Gould Toronto Mine 107,000 (038 02% 03 
Granby nh eh ee est Boston 3ST 4 1 nts 
Granite Bi-Met.....St. Louis 100 .27% .27%% .27% 
Gt. Northern....Teronto Mine 47,800 .17 -14% .17 
Greene-Cananea ...-Boston 2,227 Oe 5K 64 
Green Meehan..Toronto Mine 4,500 .O1 W701 
Guanajuato 3oston nO S82 .82 RY: 
Hancock. ea Boston 1,100 16 14% 15 
Hargraves. -Toronto Mine 2,10) 06 OF OF 
Hedley Gold. .... Boston 165 | 42% NGlg 3) 
tes, © on octane aude Peston 200 (58 0 7h) 
Hollinger ...-Montreal TW 1b 
Hollinger. Boston Curb 70 14% 
Hollinger. .. Toronto 1,180 15.50 15.00 15.55 
Hollinger... -Toronto Mine 825 15.40 14.85 15.00 
Houghton Cop...Boston Curb 185 ; 2 2h, 
Hudson Bay Toronto Mine 15 67.50 67.500 
Indiana. Boston 1.185 . 6 
Inspiration . . Boston 14 14 

Iron Cap Cop pf.Boston Curt 3 ’ 








O05, 
Ve 


mn, 
6, 
20 
13-16 
1.4. 
1a 
-48 
LSA 
14 
46 
05 














Market. § s 
re te Tt 
s Boston ¢ rt 
I ; 
Be n ¢ 
I oM 
} t 
I 
Eos 
! t 
| ret Bost. ¢ ( 
Cece I 
} Otisse Poronte 1 14 
vs j 
| Pearl Lake rr 
| Pearl Lake Tore -- 
| Peterson Lake. .Toront« 
Peterson Lake re t ahd 
| Pittsburgh Sil I’ Pe 
| Plenarum Te t 
Plenarum .. Toront line vA 
Pond Creek . i 
Porcupine Gold oronto 4 y. ( 
Porcupine Imp—Toronts fine i 
Por. Reserve...Teronto Mine 1,00) 
Pres. E. Dome.. Toronto Mine OD 
Prince (ons Salt Lake C 1.200 
Quincy M..... Bost« 5 
Ray Consol Bost ‘ 
Rhode I. Coal..Boston Cur 1,200 
Rochester -Toronto Mine 1,74) 





St. Mary’s Cop. Land.. Boston 


Santa Fe ; P Bost« rere) 
Santa Ysabe! Boston ¢ 0 
San Toy Pittsburgt 4M 

Shannon ...... Bostor 1.8) 
Shattuck & Arizor Kost 7 

Silver K. Coatitior 7. Cte 36 
Silver Leaf.. Torento Mine “ry 
Silver Queen ‘ 100 
Sioux Cons 1.100 
South Lake t Oo 
Stewart i nm 








Superior Coppe) 
Superior & Boston 




















The following are the closing bid p 
June 14. 
SA ey YOCISCO 
Alpha Con. Ol Justice 
| Belcher .....-..-+ mm Me 
Best & Belcher....-- 4 Occident 
Caledonia 7 Oy 
Challenge Con. ..++++ ( Vote 
Chollar .....- . a 
Con. Cal. & Vz escess of Seg 
Crown Point songaae oO Ss ‘ 
Gould & Curry ( ni ( 
Hale & Norcross...... . yellow 
TONOPAH Comb. Fr 
Belmont ele a 6.25 DHiamonaite 
Butler ..-.-0--++ - 2 D’field I 
McNamara eee it Florence 
Midway. .....«.+-++ .- 41° Goldfield ¢ 
Mizpah Exter gesesve 048 § Goldfiek 
Montana, ............1.20 imbo Ext 
North Star............ .80 Lone St 
Rescue Eula... . 1 Silve | 
Tonopah Merger... 7 Nevad 


West End.......... o 1.2 Fre ‘ 
GOLDFIELI i 
Atlanta. geuwsce os al 1 


BOOUn «.cccvtace s) r 


COLORAD( 
Rid sk ec 

Dr. Jackpot - OY Os Jackpot 
Elkton. ...... h1% AZ Meck 
E] Paso ....... 3 7 Old Ge 
Findlay ..... 2 4 Port 1 
Gold Dollar.... 1 1054 Vindicator 
Isabella .c.ee.. 10% 10% Rav. B. H. 





Swastika ....... Toronte Mine 2 
Pamarack Bosto 767 
Temiskaming ....... rorente 1m) 
Temiskaming....Torento Mine U.650 
Tennessee Copper Phils 100 
Tonopah-Relmont Phila 7.700 
Tonopah Ext... Pittsburgt 650 
Tonopah of Nev Phils i370 
Tonopah of Nev.Boston Curt 110 
Tretheway -Toronto Mine 44K) 
oo, ee Bostor 7NO 
Tuolumne ; Bostor rd) 
Union Cop. Land Joston nod 1 
Unien Chief....Salt Lake City 6.000 
United Porcupine...Tor. Mine 1.000 
United Verde....Boston Curb oT 
ll. 8. Sm. & Ref.. Bosten S14 
U. S. Sm. & Ref. pf... .Bostor 1,653 
Utah Apex...... Bostor 1325 
iitah Consol........ Bostor &Rv 
Utah Copper Boston S48 
Utah Metal Min..Boston Curt a0 
Victoria ° Bostor 00 
Wettlaufer ....Toronto Mine 2.000 
Wettlaufer .. Toronto 100 
Winona eocccece Bostou 1250 
Wolverine ....... _ Bostor 40 
W yvandott« Bostor 765 
Yankee Cons..Salt Lake City SOK) 
Yukon Gold. Bost« Curt Jia 


Western Mining Shares 


eo 
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Utilities 


Braving the Perils 
of Oklahoma Laws 


Samuel Insull Is Preparing to Organize a 
System of Utilities, Relying on Fair 
Treatment of the Public 

THE ANNALIST 

OKLAHOMA CITY, Okla., June 10.—The re- 

‘nt incorporation of the Public Service Company 
Oklahoma, with a capital stock of $3,000,000, is 

the most important financial 

four or five 


Sp i Cor po 


regarded as one of 
Oldjahoma in the last 
id to mark the beginning of an 

Insull and his brother, Martin J. 
id their 


public 


undertakings in 
years, 

attempt 

Insul! of Chicage, ar associates to invest 
utilities in Oklahoma. 


President, Fred 


million * dol! in 
The officers of the company are: 
W. Insull; Vice President, Martin J. Insull; Sec- 
Burton French; Treasurer, R. F. Frank; 
Directors, Samuel Insull, Chicago; Martin J. In- 
sull, Chicago; Fred W, Insull Oklahoma City; Paul 
M. Galloway, Tulsa, Okla., and Galen Crow, Guth- 
Okla. Outside of a few shares, all the 3,000 
shares of stock are held by Samuel Insull, Martin 
J. Insull, and their associates. 

The company will own and operate electric, gas, 
ice, water, and street railway plants in the various 
An authorized statement by offi- 
cers of the company reads: “ Mr. Samuel Insull 
and Mr. Martin J. Insull are prominently connected 
ses in the Middle West, and 
They and their 


retary, 


rie, 


municipalities. 


with electrical enterpri 
are well that 
associates, in entering Oklahoma to own and oper- 


known in business. 
ate properties of that character, will be of distinct 
henefit to this State, and each and every place 
where they acquire a p-operty can rely on the fact 
that they will get the latest and best machinery 
and appliances, with efficient people in charge, and 
receive courteous and fair treatment in every way.” 


A SYSTEM OF PLANTS 


The company has been establishing itself for 
a year, and in that time has acquired the 


plants at Tulsa, Guthrie, Coal- 


nearls 
municipal electric 
gate, Vinita, Atoka, Lehigh, and Chickasha. 
tiations are pending for the plant at Lawton. These 


Nego- 


investments are said to have been made at a cost 
in excess of $2,000,000. Other properties will be 
acquired from time to time. 

The purchase of the Lawton plant involves the 
building of a street railway from Lawton to Fort 
Sill, a distance of four miles. The total 
length of the hre would be about seven miles, 
giving Lawton a local street railway system. The 
equipment would be for fast and heavy interurban 


about 


traffic. The garrison at Fort Sill is being exten- 
sively enlarged from year to year, and in time may 
hecome one of the largest military posts in the 
United States. 

Each plant owned by the company will 
ated as a system unit, The general offices will be 
Fred W. Oklahoma. The 
names of the different plants that have been ac- 
quired havi i i will be 
known as the “ Public Service Company of Okla- 


be oper- 


in charge of Insull at 


hereafter 
homa at Guthrie,” & 

At this time there has b« 
Oklahoma holdings of H. M. Byllesby & Co., which 
ewns the municipal! electric plants at Oklahoma 
City, El Reno, Enid, Muskogee, and Sapulpa. 

NOT AFRAID OF REGULATION 

An investment in Oklahoma of 
magnitude by outside capitalists has directed atten- 
tion to the statement frequently made in recent 
years that because of Oklahoma's legislative un- 
foreign capital unwilling to enter the 
State. In this connection Fred W. Insull said: ““ We 
feel safe, or we should not have come. Oklahoma 
is a new, undeveloped country that in a broad way 
has hardly begun to grow. We are confident that 
there will be continuous and substantial develop- 
each com- 


en no conflict with the 


such ultimate 


rest was 


ment for many years, and that as 
munity prospers investments will increase in value. 
Our policy will be to take eech community into 
partnership with us to the extent of giving the 
service at a fair price and in a manner satis- 
Good business policy re- 


na public utilities 


best 
factory to our patrons. 
quires amicable re! 
company and the public.” 

Samuel Insull, who has long been President of 
the Commonwealth Edison Company of Chicago, 
was private secretary to Thomas Edison many 
years ago before the lighting of municipalities by 
electricity was an accomplished fact. The coming 
of the Insull interests to Oklahoma apparently is a 
further development of the public utilities hold- 


itions betwee 











ings that now extend from Maine to Texas and New 
Mexico. Last December these holdings embraced 
the Public Service Company of Northern Illinois, 
the Illinois Northern Utilities Company, the Cen- 
tral Illinois Public Service Company, and the Mid- 
dle West Utilities Company, with a capital stock 
aggregating about $40,000,000. The latter com- 
pany controls subsidiary companies in Illinois, In- 
diana, Kentucky, Missouri, Oklahoma, and a num- 
ber of the New England States. Many of the hold- 
ings of these different companies are operated 
without competition, The Middle West Utilities 
Company alone was serving 140 communities, and 
the nature of its investments may be seen in this 
schedule: Electric light and power, 140; gas, 19; 
heating, 13; ice, 16; interurban railways, 4; street 
railways, 11; water, 16. 

Prior to the establishment of a State Corpora- 
tion Commission in Oklahoma the centralization of 
these different Oklahoma plants under a single 
management would have provoked opposition. The 
commission, however, has certain jurisdiction over 
public utilities rates and service, with recourse for 


either party to the courts. 


PUBLIC UTILITIES NEWS 


UTILITIES COMPANY. 
Utilities Company reports earnings of 
April, 115, 
is, as follows 
Tikes. 


SIGS, 4h 


AMERICAN PUBLIC 
tublic 


companies for 


April 30, 


American 
subsidiar and the seven 
months ended 
Gross from o 
alter taxes 
gross 

tans OAD STL 

. . . 


from op 


oy 


CINCINNATI GAS AND ELECTRIC COMPANYS 
teckholders’ Protective Committee, composed of J. 
Lowman, Frederick A. Hiike 

rg that the 
ithe Union Gas and lLiectric of the 
the Cincinnati Gas and Electric be forfeited and the 


holders. 


Lippincott, Jesse 
W. Pehlman. has made demand 
Company property 


turned back to the control of its sto 
principal complaint lodged against the lessee com- 
1 fund from earn- 
wals The 


taking 


pany is that it has failed to set aside 
to provide for depreciation and ren 
that instead of 


interests of the ¢ 


Committee claims 
onserve incinnati Gas and 
has used earn- 
bonds of 


sholders the lessee compan) 


s, expense and interest on 


tdison electric plant, and at the same tims: las pur- 


rted to show a surplus earned. Objection is also made 


any transfer of the lease held by Union Gas and Blec- 


Gas and EF on ae 
in case of ut 


leasing agree- 
between the two 
submitted 


pros » hat 
yrporations such matters in ute may be 


ard of arbitration, and it 


fe +} 
the 


is probable that i 


tive committee insists upon its position such a 


appointed to settle the questions involved. 
. . . 
INTERBOROUGH RAPID TRANSIT.—In 
the call for redemption on Noy. 1 of the com- 
mortgage 5 per cent bonds, J. P. Morgan 
National Bank and the National City 
holders of the called bonds the 


board may be 


connec- 
tion with 
pany’s first 
& Co., the 
Bank are 
opportunity to exchange their bonds for the rew first 
mortgage 5 per cent. gold bonds, dated 
146, at the price of 98 and in- 
105 and 


lirst 


offering to 


nd refunding 
Jan. 1, 1918, and due 
, the old bonds to be taken in exchange at 

The new 11 on any 

date, 1, of 1 

for each than 


bonds are redeemable at 


ind «a cumulative sinking fund of 
half year will begin not lIeter 


IMS. and will amortize the amount of new 


original cons etion and 
Special State tax has been 


issued for equipment 
the term of the lease 
Transit 

York. 


the interborough ftunid Company, 

ese bonds tax ¢ ir ew 
> > 

COM- 


from 


ILLINOIS TELEPHONE ND TELEGRAPH 
ANY The permission 


he Illinois Gas, Oil and Electric 


requested 


Light 


company has 
Comnussion to 
sell out to a competitor, presumed to be Chicago Tele- 

one Compans 

ee 

MIPDLE Wrst UTILITIES COMPANY.—-The an- 
nual report of the company covering the eleven and one- 
half months from date of organization to April “0, shows 
earnings as follows: Subsidiary companies—Gross, $3,- 
6S0,676° net, $1,238,092; surplus, (after deducting charges 
and dividends outside holders,) avattable for 
securities of Middie West Securities Company, $436,455. 
Interest on bords of Securities Company was $111,150, 


paid to 


and dividends on stock, $224,375, leaving a surplus for the 
period of $100,879. 
7-2. 

ELECTRIC LIGHT ASSOCIATION 
Nationa Slectric Light Association officers for 1913- 
tort Joseph G. MeCall, President; John A. 
Britton, Viee President: H. H. Scott, Vice President; 
K. W. Lioyd, Vice President; EK. C. Deal, Viie Presi- 
cent, and W. F. Wells, Treasurer. Members of the 
bixecuti Committee: Three-year term: _ wo, Ae 7 
ialin, W. N. Ryerson and R. S. Orr. Two-year 
li. ¢ Abell 


NATIONAL 


follow 


term: 
One-year term: T. C. Minstein. 

ol > . 
CALIFORNIA POWER COMPANY 
ports for the year ended Dec. 31 last as 


NORTHERN 
The company re 
income $752,518; operating expenses, 
$406.46 miscellaneous 
gross income, $427,006; 
surplus for the year, 

added to and loss, $122; d+ductions, 
surpius Dee. St, 102, $444,717. 
. > . 

PACIFIC GAS AND ELECTRIC COMPANY.—A 
joint committee of the Board of Supervisors of San Fran- 
cisco is considering the construction of a municipal dis- 
tributing sysiem to care for the city lighting, now done 
by the company. <A report of a special committee ap- 
pointed to investigate the subject states that it would be 
to erect a plant for the manufacture of electric 


follows: Operatir 


operating revenue, 
non-operating revenue, 320,628; 


deductions, interest, $515,600; 
profit 


unwise 





current for this purpose, but it would be feasible to 
build or acquire by purchase or condemnation a city 
distributing system. The report states that the city in 
1912 paid the Pacific Gas and Electric for city lighting 
$190,773, which cost the company $121,77 caving a 
profit of $69,000. 
. * > 

UNITED LIGHT AND RAILWAYS COMPANY 
company reports consolidated of subsidiary 
properties as follows: 


The 
earnings 
1912. 
$296, 106 
149,153 


1915 
$462,871 


178,578 


Increase 
April gross........ ; 
Net after taxes.......... 
Surplus after charges... 
Ten months gross....... 
Net after taxes ......... 1,993,368 
Surplus after charges... 1,011,149 


Utilities Securities 


various 
York 


Transactions ations for 
public 


markets last 


and range 

utilities securities on other than the New 
week were as 

Market 
Am. Cities Co, 7 I : Kok, 
Am. Gas & Elec. 5s... - S454 
Am. Railway Philadelphia 
Am. Railway pf..Philadelphi« 
Am. Tel. & ....- Boston 
Am. Tel. & Chicago 
Am. Tel. & Tel. 4s.....Boston $45,000 87 
Am, T. & T. 4%s. f. p.. Boston 
....-Baltimore 
pf.. Baltimor+ 
-Baltimore § 


Curb 


Stock. High 


TOA. 5.0 


So.200 100 
Elec. 
Elec. 
Elec. 5s. 
Gas...Boston 
Telephone..........Toronto 
Telephone.......Montrea! 
new. Montreal 
5s....Montreal 
soston 
Toronto 
-Montreal 
. Philadelphia 


Baltimore 
Baltimore 
Ballimore 
Bay State 
Bell 
Bell 
Bell Telephone, 
Bell Telephone 
Boston Elevated 
Brazil Tr 

Brazil Tr.. 
BProokiyn 
Calgcrs i er oy Montreal 

cy aa ee . 58...We $5,000 
Traction. .Washington 207 


STD 


iwton 
“apital 
‘apita! Trac os..Washington 
53.....Chicago $66,000 

I ..- Chicago 15 

Chicago $9,000 

Chicago 
....Chicago 1Su 


S1.000 


ze 
$10,000 96% 6 «96% 
06% 
eins i “4 4 as hh 
.Cincinnati 7 3 7 
s e ...-Cincinnati 1G 
N. &C. lL. & T. P. pf..Cin 
.-Columbus ! Hn) HH 
Elec. .Pitts + ; my 10 
Cleveland lO 
Elec... .Cin ; 92 9% 
‘olumbus Gas & Fuel..Colum . : 
olumbus Gas & Fuel....Cin 
Gas & Wuel pf 
Eedison......Chicago 
5s...Chicago $26,000 
$5,000 
£2,000 &5 


76% 
ities Service 
olumbia Cas 
leveland St 


‘olumbia Gas 


‘olum ..Cin 
ommon 
Edison 
ommon. Elec 

Gas 4's... 
Consumers’ Gas 


Trac. N. 


ommon 

Ss....Chicago 

.... Baltimore 
Toronto 23 181 

..-Phila. $21,000 10114 

Baltimore 300 104% 

... Baltimore Sy 101 


Con. 


Con. 
Con. 
Con Power com 
Dan Tr. & P. Ss..Baltimore $2,000 on 
Kieciric Ry..Montreal 1,706 68', 
Ry. Toronto 1m) 866O 
Ry ..Montreal WW 5S% 
lL. & S. Ss..8t. Louis $1,000 1 
Klectrie IN Soston 1h) wt 
T. 4s.....Philadelphia $20,000 Ss 
Mum $5,000 105 


Duiuta & Super 
East St 


iidison 
-Philadelphia 


Wash. 


..'. Boston 36 


inquit 
SMM) lim 
116% 


pf. Boston 2 S41) 


‘leorgetown 
Ceorgia Ry 
Georgia Ry : Blec. 
liarwood El -Philadeiphia LOT 54 
larwood Elec. pf.Philadelphia m 94 
Harwood Elec. 6s.Philadelphia $16,000 los, 
Ilinois Traction.. 
Illinois Traction pf 
Interborough-Met. .....FPalila 
Interborough-Met. pf.... Phils. 
Inter-State 4s....Philadeliphia $11,000 
Inter-State Stock pf.....Phila. 32 
Keystone Tel.. 1,502 
Keystone Tel. pf. ilz 1m 
Keystone Tel. Ist 55.... $4,000 
K. C. H. Tel. Ss.....St. Lou's $3,560 
Kinloch L. T. “s..St. Louis 2,000 
Lake Shore Filec. Ist pf..Cleve 70 
lake Shore Elec. 2d pf. .Cleve 0 
Lehigh Val. T....Philadelphia 3,633 
Lehigh Val. Transit pf..Phila 910 
Lexington FE .Ralto. $1,000 
Mac 5 


\ sania 
..- Montreal! STG 


...Toronto 


- Montreal 5 
: eronto 61 
-Toronto 
& Heat..Pitisburgh 
Market Street Elev. 4s..Phila. 
Maryland . Baltimore 
Mass. Electric..........Boston 


*Mass. Lilectric pf.... 


Elec. 53s 


Bosion 
Gas Boston 


eer e 


Mass. 
Mass. . Boston 
Mass. fs, 151.... Boston 
Met. W. S. Elev. gold 4s.Chgo. 
Mexican Boston 
Mexican L. & P......Montreal 
Mexican No. Power..Montreal 
Mexican No. Power...Toronto Be 
Minn. & St. Paul 5s....Balto. $1,000 
Montreal L., H. & P..Montreal 4,816 
Montreal Montreal T05 
Montreal Tram deb..Montreal $21,500 
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privilege to sell the bonds. Under the circumstances 
the work would have to wait. 
“7° 

ERIE.—The road has sold $5,000,000 equipment trust 
notes. Proceeds will pay for 5,000 freight cars ordered 
in May 

. . . 

MINNEAPOLIS & ST. LOUIS.—President Erb is 
sending a circular to the stockholders in which he says 
that the capitalization is as follows: Common stock 
; preferred stock (5 per cent. non-cumulative) 
bonded debt including note obligations, net 

The note obligations, which on Feb. 1, 1912, 
iwerecated $7,500,000, have been reduced to $4,400,000, 
inst which the treasury has available approximately 
$0,250,000 bonds unsold. During the last calendar year 
ill of the company's bad order cars (2,026) were re- 
repaired and restored to service. The motive 
power was theroughly overhauled, twelve new con- 
solidation engines added, 119 miles of track ballasted, 
and 9,500 tons of 85-Ib. new rails laid. Mr. Erb says 
that the physical condition of the property is good in 
respect, and that the road has been operated at 
about GS per cent. of revenue, Continued im- 
provement in this regard is being made, on account of 
the increasing volume of business and better physical 
conditions obtained. 
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NEW YORK CENTRAL.—A hearing on the applica- 
tion of the company for consent to issue a mortgage ex- 
tending the lien of the mortgage of June 1, IS97, was 
given before the Public Service Commission The lien 
was given to the Central Trust Company of New York, 
trustee, to secure bonds to the amount of $100,000,000, 
so that it should cover the (instead of 
leases) now owned by the New York Central road, for- 
merly owned by the Spuyten Duyvil & Port Morris R 
Watertown, & Os 


properties 


il- 








ensburg 


road Company, the Rome, 


the Utica & Elack River, the Oswego & Rome, the 
Niagara Falls Branch, the Carthage, Watertown & 


& Adirondack, the Gouverneur & Oswegatchie and » 
New York & Putnam App 


mortgag 


Sacketts Harbor, the Mohaw & Malone, the Carthage 
the 
tor 


ition was made, olso 
securing the New Yor! 
Lake Shore collate: 


eonsent to issue a 
gold bond 


to the amount of $90,578,400; its 2 


Central's 5% per cent 





2s per cent gold bor 
Michigan Central collateral, te the amount of $19.23 . 
debentures of 1904, to 





Ooo; and its [0-year 4 per cent 


the amount of $48,000,000 and its +year 4 per cent. de- 
bentures of 1912 to the amount of $9,188,000, and also 4 
per cent. bonds which may be issued only in exchange 


for said collateral bonds and debentures; and for con- 


sent to issue a refunding and improvement mortgage 


to secure bonds which may be issued for tt general 
corporate purposes of the petitioner or of a Sticcessor 
corporation, these mortgag issued 
under a plan which involves the consolidation of the 
New York Central and the 


southern 


being proposed to be 





Lake Shore & Mochigan 
Railway other New York Cer 
tral lines into a new company 

*. * . 

ROCK ISLAND At a meeting of the Directors the 
sale of $4,410,000 5 per cent. equipment gold notes re- 
cently made to White, Weld & Co. and Brown Lrothers 
& Co. was confirmed. The bank and trust company bal- 
inces of the companies composing the Rock Island lines 
now aggregate over $6,000,000, and there are no bills 
payable or curreit loans outstanding. No financing of 
any sort is eithe 


Company and 


contemplated or necessary 
. * . 

RUTLAND. A circular letter has been sent out by 
the preferred stockholders’ committee of the company to 
shareholders wno have not participated in the suit to 
New purchase of contre! of the 
road The circular declares that the railroad situation 
in New England ‘is most critical and that it is of 
vital importance for all minority stockholders to join 
in the movement for the protection of their property, 
establishment of such division of rates on traffic as 
will insure to the Rutland a proper return for the bus- 
iness going over the road, and the recovery of a large 
amount which the committee believes should be re- 
stored to the company by those who have previously 
controlled it."" The contention is made that the New 
Haven has diverted traffic from the roads it controls 
by majority stock ownership, either to its own lines or 
those of the Central New E ind. A like fate is pre- 
dicted for the Rutland unless the deal with the New 
York Central for the transfer of its control is b'ocked 

. . . 

ST. LOUIS & SAN FRANCISCO.—Representative 
Hinebaugh of Illinois introduced a resolution asking for 
the appointment of a committee of the House membership 
to investigate the course of the receivership of the 
road and the conduct and management of the road for 
a period of one year prior to the receivership. The reso- 
lution provides that the committee be directed to report 
a bill for a simple and comprehensive plan of reorgani- 
zation of insolvent railroad corporations engaged 1 
inter-State commerce. It also asks that such a bill 
shall provide for a reorganization similar in scope to 
the “Companies act" of Great Britain, pursuant to 
which all plans of reorganization of insolvent railroads 
are placed under direction and control of the courts, 
with the proviso that if the plan is just and receives 
the consent of three-fourths of each Class of security 
holders it becomes binding on all, but if the plan 18 
unjust it may be defeated by any shareholder, ‘he 
resolution likewise petitions that such 4 committee be 
directed to report a bill which shall provide that issu- 
ance of all securities of railroads engaged in inter- 
State commerce shall be under the supervision and 
¢ontrol of the Inter State Commerce Commission 

. e * 

SOUTHERN PACIFIC.—The California tailroad 
Commission nas granted the application of the company 
to issue $30,000,000 of two-year notes at 5 per cent. for 
improving and extending its lines. In addition the com- 
pany plans to spend $10,000,000 from earnings in the 
current financial year 

‘ . * . 

UNTON-SOUTHERN PACIFIC.—Hearing on amend- 
ed plan for dissolution was held at St. Paul Thursday. 
At this hearing a plan for Union's trading its Southern 
Pacific stock to Pennsylvania in exchange for B. & O. 
beld by the latter was brought out. This is outlined in 
official Pennsylvania statement as follows: ‘‘ The Penn- 
ssivenia Railroad confirms the statement telegraphed 
from St. Pnul that, subject absolutely to the approval 


prevent the Haven's 


} 








of the United States District Court in connection with 
its decree of dissolution in the Union Pacific-Southern 
Pacific dissolution case, the Pennsylvania Railroad will 
sell its holdings of the common and preferred stock of 
the Baltimore & Ohio Railroad, and purchase Southern 
Pacific stock held by the Union Pacific Railroad Com- 
pany. The arrangement is, subject as stated to the ap- 
proval of the court, that the common stock of the Balti- 
more & Ohio Raiiroad, held by the Pennsylvania Rail- 
road, should be sold at par and the preferred stock at 
$80 per share, and the Southern Pacific steck to be pur- 
chased at par. The whole transaction will involve the 
transfer to the Pennsylvania Railroad of 382,924 shares 
of stock of the Southern Pacific Company, and will rep- 
resent the delivery by the Pennsylvania Railroad to the 
Union Pacific Railroad of the entire holdings of the 
Pennsylvania Railroad system in the stock of the Balti- 
more & Ohio Railroad Company."’ Attorney General Mc- 
Reynolds is considering the plan. He gave notice that 
he would oppose further extensions of time in the car- 
rsing out of the court's dissolution order. 


y r 
INDUSTRIALS, MISCELLANEOUS 

EASTMAN KODAK COMPANY.—A suit to dissolve 
the company was filed on June ® in the United States 
Distric. Court by John Lord O'Brian, United States 
Attorney, acting for Attorney Generali McReynolds. 
The firm and individuals mentioned in the petition arre 
the Eastman Kodak Company of New York, the East- 
man Holding Company of New Jersey, George Eastman, 
Henry A. Strong, Walter S. Hubbel, and Frank 8. 
Noble. The Government seeks to restrain the de- 
fendants from engaging in a combination alleged to 
mai:.tain a monopoly of photographtc cameras, films, 
plates, paper, and general photographic supplies. 

. * . 

INTERNATIONAL AGRICULTURAL 
TION.—A change in the management of the 
was brought about at a Directors’ meeting when Steph- 
en B. Fleming of Fort Wayne, Ind., was made Presi- 
dent to succeed Waldemar Schmidtmann. Mr. Schmidt- 
mann had accepted the position only until « successor 


vuld be found. 





CORPORA- 
corporation 


. . . 
INTERNATIONAL COTTON MILLS CORPORA- 
TION.—Plans for financing the corporation, which have 
rehabilitation for several months, 





been dn process of v 
have been completed by the management with Blair 
& Co. and Lee, Higginson & Co. of Boston. The bank- 


ers have arranged to raise approximately $8,000,000 by 
the sale of notes and new preferred stor 
working capital. An issue of $4,000,000 fi 

nt. notes will be sold shortly, it was learned. The 
also market $3,000,000) preferred 
The common capitalization amounts to $8,800,000, of 
which a part will be sold and the remainder held in 
Inter- 





to provide 





-year 6 per 


stock. 


company will 


reserve to exchange for the stocks of the old 
itional Company. 
*e @¢ 

NATIONAL GLUE COMPANY.—The 
incorporated under Massachusetts laws wi 
ized capital of $1,000,000, comprising 2,500 common and 
10) preferred shares, par $100. Principal office is in 
Preferred stock is 8 per cent. first 
made Oct. 1, 1915. 

e 8 @ 

QUAKER OATS COMPANY.—The so-called Oatmeal 
Trust, controlling 9) per cent. of the oatmeal products 
ind by-products of the country, was attacked by the 
Government in a civil anti-trust suit filed in Chicago 
Wednesday, charging a monopoly in ‘ derogation of the 
common rights of the people of the United 
States," and in violation of the Sherman law 
Though the Government does not ask specifically for the 
dissolution of the Quaker Oats Company, it petitions the 
court to decree the corporation ‘in and of itself "’ to be 
illegal and to enjoin the company from engaging in in- 
ate commerce in oatmeal products until its alleged 
monopoly has been abandoned and the competitive con- 
ditions existing prior to the combination have been re- 
stored. The monopoly is asserted to have been effected 
by combinations, conspiracies, and unlawful acts in re- 
straint of trade, to terminate which the Government 
seeks various permanent injunctions. Pending final hear- 
ing of the case, the petition asks for a temporary in- 
junction to bring about competition at once. 

The Government asks for an injunction prohibiting 
the ten individual defendants from carrying on inter- 
State commerce until they satisfy the court they are not 
engaged in any combination or conspiracy to thwart 
competition in the oatmeal business. That injunction 
would remain perpetually in force and would be sus- 
pended temporarily only when the defendants had 
shown they were complying with tne decree. It 
could be reinstated at any time the Government showed 
the defendants were violating the Anti-Trust act. Com- 
plaint is made particularly in the bill against a contract 
described as a conspiracy in restraint of trade between 
the Quaker Oats Company and the Great Western 
Cereal Company, by which the former corporation ac- 
quired the business of the latter concern, which is said 
to have been insolvent from the date of the contract, 
June 22, 1911. Cancellation of that agreement is asked. 

. * * 

SOUTHERN ALUMINUM COMPANY.—At the an- 
nual meeting R. Merton was elected a Director to suc- 
ceed Z. Hochschield, deceased, and Paul Brinot was 
elected to the board to succeed Dr. Paul Hermult. The 
other retiring Directors were re-elected. At a subse- 
quent special meeting of the stockholders of the company 
the increase in the capital stock from $4,000,000 to 
$6,000,000 was authorized. The issuance of 36,000,000 
bonds also was authorized. The increased capital will 
be used in extending the scope of the company, enlarg- 
ing its water power, and increasing its production of 
aluminum. 
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SOUTH PENNSYLVANIA OIL COMPANY.—The 
company’s new gusher in the Battelle district, Monor- 
galia County, W. Va., is reported to be a good stayer. 
The company is starting two more wells close at hand. 

7-7 * 

UNITED STATES STEEL.—It is reported that 
sinee the first of June the Steel Cerporation has taken 
new orders at the rate of about 30,000 tons per day, 
compared with about 22,000 tons per day last month, 
or an increase of 8,000 tons per day. At this rate June 
will show a much better unfilled tomnage statement 
than May. 





POETIC SPIRIT OF MORGAN 





*There is a conventional opinion, widely preva- 
lent, that an artist, because a y.cetic dreamer, is a 
visionary being who sits on the end of a damp cloud 
and twangs a harp. That opinion is erroneous. 
The artistic mind and the practical mind are, in 
fact, so closely kindred as to be almost identical. 
Newton, so gentle and lovely in character, so poetic 
in spirit, so truly an artist in nature, was not only 
a consummate mathematician and philosopher, but 
also Master of the Mint, and he was entirely pro- 
ficient in that eminently practical office. Milton, 
statesman as well as poet, who wrote some of the 
most glorious poetry in all literature, also wrote 
the “ State Papers of Oliver Cromwell.” The won- 
derful man who died a few days ago in Rome was 
the ablest administrator of practical business 
affairs of whom there is record in the annals of 
any nation or any age—wielding a greater power 
than that of those merchants of Venice and Genoa 
who so long delayed the sailing of the Spanish 
Armada; a greater power than even that of Na- 
poleon Bonaparte at the summit of his career, be- 
cause, silently but surely, exerted over a far wider 
area and in a far more exigent time, and the reason 
of !:is colossal authority and imperial sway is that 
he possessed the combined imagination and intellect 
which grasps and comprehends the whole constitu- 
tion of human nature and the whole complex svys- 
tem of social activities. He was the grandson of 
oze of the loveliest of the American poets; he was 
himself of a poetic spirit; he was instinctively a 
lover of the arts, and his life provided ample testi- 
mony that the artistic mind can be entirely com- 
petent to meet any demand of business or any 
ermergency of public affairs. 


*William 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
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A Compelling Attraction 


[t would be surprising, indeed, if the bond market of to-day did not have a compelling at- 
traction for those with ready cash. 

Particularly is this true as applied to men and women investing for income; to retired 
business men; to professional men in all branches of science; to men of middle age striving to 
build yp a competency; or to others so situated as to likewise deem it expedient to have their 
surplus funds safeguarded at all times by strong security 

But the compelling attraction of the bond market of to-day is not because of the element 
of strong security alone. To those having knowledge of investment values, this element is al- 
ways to be found in the bond market, under any and all conditions. 

It ts seldom indeed, however, that the element of strong security, combined with those 
other important elements of liberal income and convertibility into cash, are all present to so 
marked a degree at one and the same time. 

Ordinarily, the return on high grade bonds of active market ranges from 314% to 4%. 
To-day this normal yield has become increased to the abnormal return of 414°. to 5%. 

More than this; where investors, like most private investors, do not need the element of 
active market, so long as their investments possess a reasonably broad market, a yield ranging 
from 514° to 6% in now to be had from issues of high standard. 

Notwithstanding the unusual opportunities afforded investors by the bond market of to-day, 
however, there is real need for wise discrimination in making selections. Indeed, it would seem 
to be a time when the knowledge of the experienced investment banking house becomes of ex- 


ceptional value to the cautious investor. 


All things considered, it is questionable if the investor should rely too largely upon the 


judgment of any one man. On the contrary, would it not be by all means advisable to seek the 


counsel of an investment organization made up of many experts? 

[t takes years to build up an efficient investment organization. This we know, because we 
speak from experience. The welding together of the different units, the teaching of the moral 
responsibility toward clients, the developing of men to a point where they come to appreciate 
fully the special attention to be given the requirements of each investor—these are factors call- 
ing for time and patience and careful training in the building up of a conservative investment 
organization. 

[f the bond market of to-day has a compelling attraction for you, either as a private invest- 
or, a bank official, or a member of the finance committee of an institution, we shall be pleased 


to have you correspond with us, or call at our office for a personal interview. 


in any event, ask us to send you 


Bond Circular No. 1060—‘Diversified Investments” 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 


Members New York Stock Exchange 


Albany—State and James Streets Boston—50 Congress Street Chicago—72 West Adams Street 
































